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The principal favorable developments have been a slight increase 
in automobile sales, greater construction activity, increased output 
of certain consumers’ goods and lack of any severe decline in the 
The principal unfavorable developments 
have consisted of evidence of continued stagnation in the heavy 
industries, a moderate but general weakening in commodity prices 
and a severe decline in second-grade railroad bonds. 

















ESPITE a decline in our index of 

automobile production, the com- 

bined weekly business index for 

the week ended Mar. 5 is higher 
because of advances in our indexes of car 
loadings, power production, lumber pro- 
duction and cotton mill activity. Our 
lumber production index has advanced to 
the highest level since Nov. 20. Our index 
of sieel ingot production, however, con- 
tinues to drag along at about 40 per cent 
of estimated normal. 

The most significant development this 
week is a moderate but fairly widespread 
weakening in commodity prices. Our 
wholesale price index has declined. Steel 
scrap prices have declined, putting our 
sensitive price index down to a new low 
record for the current depression. Since 
the computation date of the sensitive 
price index (Tuesday), zinc prices have 
declined (contra-seasonally) a quarter of 
a cent, so that the sensitive price index 
for next week will probably show a 
further loss. 

The first of the monthly statistics for 
February run about as expected. There 
was a slight decline in the monthly index 
of steel ingot production, adjusted, and a 
somewhat greater decline in the index of 
pig iron production. Our index of zinc 
production declined sharply, despite which, 
however, stocks of slab zinc at the end or 
February were the highest since the Sum- 
mer of 1935. 

Whatever there is of definite improve- 
ment in industrial activity is for the most 
part in consumers’ goods industries. Our 
index of silk consumption rose sharply in 
February. Our index of boot and shoe 
production for January shows a sharp ad- 
vance, confirming unofficial reports of in- 
creased activity in shoe factories. 

Allowing for seasonal variation, con- 


struction contracts, as reported by the 
F. W. Dodge Corporation, showed a sharp 
decline in the first 17 business days of Feb- 
ruary, to the lowest level since August, 
1935. Residential contracts were slighily 
higher but there were sharp declines in 
public works, public utility and non-resi- 
dential private contracts. 

Thus far in March, however, engineer- 
ing contracts, as reported by The Engin- 
eering News-Record, have improved upon 
their generally satisfactory February 
showing. In the week ended Mar. 8 the 
total was $80,524,000, as against $41,552,- 
000 in the week ended Mar. 3 and $41,- 
088,000 in the week ended Mar. 9, 1937. 
The increase was mostly in private con- 
tracts. Among the individual items were 
$16,375,000 for an apartment at Forest 
Hills, N. Y., $10,000,000 for a residential 
development at Flushing, N. Y., and $10,- 
000,000 for a 28-story office building for 
the Metropolitan Life Insurance Co. in 
New York. Neither this further improve- 
ment in general contracts nor the sus- 
tained level of the previous seven months, 
however, has been reflected in any increase 
in structural steel contracts awarded. 

February figures on General Motors 
dealers’ sales show that recent reports of 
increased new car sales were not without 
some foundation. On a seasonally ad- 
justed basis, however, the increase was 
small, as shown by the chart on the next 
page. Except under unusual conditions, 
as during and subsequent to the General 
Motors strike last year, the General Mo- 
tors figures are usually a fairly accurate 
indication of the trend of new car sales 
by the entire industry, as is also shown by 
the chart. 

The motor industry has had a lot of fun 
with its used-car “drive” this week. The 
campaign is said to have been rather suc- 
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cessful. New-car production last week 
was held down by curtailment by Ford, 
who had been maintaining a comparative- 
ly high output for several weeks. Other 
leading manufacturers stepped up sched- 
ules, and reports from Detroit speak of 
the probability of some further improve- 
ment during the remainder of this month. 

The Federal Reserve Board index of 
department store sales decreased only two 
points in February. Since August this 
index has declined 6 per cent, but the 
Fairchild retail price index has also de- 
clined 6 per cent, so that the decrease in 
physical volume of department-store sales 
was apparently negligible through Feb- 
ruary 
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Latest points: Registrations, all makes, es- 
timate for January; General Motors sales, 
February. 

Factory employment in New York 
State, seasonally adjusted, showed a 
further decline in February, but the de- 
crease was considerably smaller than in 
other recent modnths. Factory payrolls 
also showed a smaller decline. 

The Interstate Commerce Commission 
has granted increased freight rates to the 
railroads ranging from zero on some com- 
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Latest points’ Carloadings, estimate for 
February; total revenues, expenses and net 
operating income, January: net income. esti- 
mate for December 
modities to 5 per cent on others and 10 
per cent on miscellaneous and manufac- 
tured goods. Nobody has contended that 
increased freight rates per se would bene- 
fit business. It has been universally con- 
ceded that per se a freight rate increase 
would add to the total cost of doing busi- 
ness. The railroads in fact have rested 
their case almost entirely on the conten- 
tions (1) that they were in a bad fix 
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financially and needed more money and 
(2) that if they got more money they 
might be able to spend a little more and 
help general business to recover. 

The fact that rates on,some commod- 
ities have been increased more than on 
others (while rates on some have been 
left unchanged) makes it difficult to see 
what the long-range effects of this week’s 
I. C. C. action will be. But the immediate 
effects can be stated in a nutshell, even 


according to an announcement by the 
American Trucking Associations, are pre- 
paring to ask for permission to raise their 
rates. In recent months the motor car- 
riers as well as the railroads have been 
seriously affected by the business depres- 
sion, as shown by Table I. 

There may be some temporary stimulus 
to business if consumers try to anticipate 
increased costs under the new freight rate 
schedules, but this is likely to be of small 
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assuming that it will result in an increase 
of $200,000,000 a year in total revenues, 
which some people contend is an over- 
estimate. Taking the daily average of this 
estimated $200,000,000, it is so small that 
it can hardly be seen on the chart showing 
fluctuations in total revenues. 

From the standpoint of the railroads 
there is one important difference in the 
conditions under which this rate increase 
has been obtained. There is now less 
danger of traffic diversion to competitive 
agencies because, as forecast in these col- 
umns some time back, the motor carriers, 


consequence because the new rates can be 
put into effect on ten days’ notice. The 
Iron Age observes that this will prevent 
many steel users from escaping the ad- 
vance because irregular mill operations 
preclude quick execution of orders in 
some instances. 

Disappointment over the smallness of 
the rate increase, on the other hand, has 
accentuated the recent decline in railroad 
bonds. The Dow-Jones average price of 
10 second-grade bonds is now about three 
points above the all-time low record. This 
and the Whitney failure have undoubtedly 
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For actual markets in unlisted securities, with names of dealers, giving bid and asked frices, 
see Open Market Section, Page 383. 
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To the Editor of The Annalist 
“What this country needs” is markets. 
We have plenty of stocks, but no stock 
market; plenty of grain, but no grain mar- 
kets; plenty of labor, but no labor market; 
plenty of almost everything material, but 
very dull markets. We haven't even had 
a good market for money, because nobody 
wants to sell it. That’s because people (1) 
see no way ever to buy it back, by work 
or by goods, and (2) need it now for taxes. 
GEORGE BUCHAN ROBINSON, 
Irvington-on-Hudson. N. Y.. March & 
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Sugar Company Earnings Off; Lower Consumption 


sugar companies for 1937 appears 

to be somewhat less than in the 

record year 1936. The Cuban re- 
finers have reported a considerable in- 
crease (Table I and chart), but the Puerto 
Rican refiners show slightly reduced prof- 
its in the aggregate, while the domestic 
refiners and beet factories seem generally 
to have made a less favorable showing. 
With decreasing volume cutting further 
into profits, due to the current business 
recession, 1938 is likely to show little im- 
provement, if not indeed a further decline 
in earnings. 

The sugar industry is an excellent ex- 
ample of a consumers’ goods industry with 
a relatively inflexible demand. The prod- 
uct is a basic staple. Consumption is lit- 
tle affected by. price increases, except in 
such run-away markets as those prevail- 
ing immediately after the war. On the 
other hand, reductions in price are of 
limited value in stimulating demand. 


[om net income of the leading 


1938 Consumption to Be Lower 


Prospects are for somewhat reduced con- 
sumption in 1938. Around three-quarters 
of the total domestic consumption takes 
place in the home: this consumption is 
affected only very moderately by chang- 
ing conditions of business. Of the rest, 
however, a considerable portion is repre- 
sented by the canning industry, where the 
amount required is determined by the size 
of the pack. Last year’s pack was greater 
than normal, and that for the coming 
season therefore should normally show a 
decrease. The balance of our domestic 
consumption. is used in candy and soft 
drinks. These are more or less in the lux- 
ury class, or at least are nonessential, and 
are therefore likely to suffer from the 
current decrease in consumer income and 
purchasing power. 


TABLE II. UNITED STATES RAW 

SUGAR QUOTAS 

(In thousands of short tons, 

from Farr & Co.) 

1938 1937 1936 1935 1934 

Initial. Final. Final. Final. Final. 

Wes cccces 1,591 1,417 1,342 1,550 1,556 
OU. & Gee. 2.25. 431 472 392 260 


Total U. S.....2,023 1,889 1,734 1,810 1,817 


raw value; 


MaKe ie cals 963 2,149 2,103 1,823 1,866 
Philippines 1,057 998 1,001 1,005 
DE ne 3s's ends 984 1,033 926 948 
Puerto Rico...... 819 897 909 788 807 
Virgin Islands... 9 10 4 5 5 


Sugar is characterized by a uniformity 
of product that leaves the various pro- 
ducers more or less on a competitive par- 
ity. With no pronounced consumer pref- 
erence possible between virtually identical 
brands, each competitor strives for a 
larger segment of a restricted market—a 
market that no reduction in price can 
greatly enlarge. The result in the past 
has too often been a recourse to destruc- 
tive competition and cut-throat trade 
practices. The situation in many respects 
resembles that which prevailed in the au- 
tomobile tire industry, where in the strug: 
gle for a larger share in a definitely lim- 
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Indicates Further Decline 


By WINTHROP W. CASE 


ited market, excess productive capacity led 
to the breaking down of price structures, 
unfair competitive tactics and widespread 
trade demoralization. 

Stabilization of the domestic industry 
has been achieved by the quota system of 
the Jones-Costigan Act, extended through 
1940 by the Sugar Act of 1937. The Sec- 
retary of Agriculture sets quotas for 
each section of the industry at the begin- 


factor in profits. Domestic prices have 
long been held above the world market 
by the protection of the tariff. This has 
been effective because formerly only a 
sixth of our total sugar needs were met 
by our own producers, and even in 1936 
only a bare 29 per cent were supplied 
from within our borders. (Table III). 
With demand relatively inflexible, 
prices depend on supply, and therefore, 
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NET INCOME OF LEADING SUGAR COMPANIES 
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ning of the year, revising them as the 
season progresses according as consump- 
tion proves to have been estimated too 
high or too low. An excise tax of a half 
cent a pound on domestic sugar manufac- 
turers also permits the payment of bene- 
fits to beet and cane producers in the 
United States and its territories as com- 
pensation for their curtailment of output. 
Quotas for 1938 have been set at a total 


because of the inadequacy of domestic 
production, on imports. The United States 
market is thus a sheltered market. Do- 
mestic producers, although nominally sub- 
ject to quotas, are permitted to produce 
practically up to capacity, the total supply 
being regulated by the control of imports 
under the quotas. 

The profits of the industry and their 
distribution among the various produc- 








Table III. 








Sources of Sugar Consumed in the United States 
(Based on statistics of Willett & Gray as reported by Farr & Co.) 

Thousands of Short Tons— 
19; 1936. 1935. 1934. 1933. 


A 1 1937. 9: 1 y 

Mi ae Ec caeds secers 1,159 1,366 1,322 1,444 1,277 18.2 22.1 22. 25.1 21 15.4 
A Oe eae 4644 418 290 295 73 #68 $48 «4.1 4.9 1.3 
wees. Oe Rssivcscccs 1,623 1,784 1,612 1,682 1,572 25.5 28.9 269 29.2. 265 16.7 
ahs Paes aia’. ae 6:4 2,017 1,840 1,836 1,415 1,495 31.7 3 7 24.6 3 58.0 
Philippines ........ coee SEE 5 1,159 14.3 140 14.0 180 19.7 5.5 
i bo Ce cleo 's0an-t 6 914 8 925 9 14.3 139 155 144 15.7 10.9 
Putte Ried. .....0.006 85 818 764 781 739 13.4 13.2 12.8 136 126 81 
Total insular........ 4,697 4,389 4,364 4,063 4,318 73.7 70.9 73.0 70.6 73.3 82.5 
Miscellaneous ......... 54 ll 4 12 0.8 0.2 0.1 0.2 0.2 0.8 





Per Cent of. Total—_———. 
936. 1935. 1934. 1933. 1926. 


100.0 100.0 100.0 100.0 100.0 100.0 














of 6,862,000 short tons, raw value (Table 
II), as against final quotas of 7,043,000 
for 1937 and 6,813,000 for 1936. The ef- 
fect of the quotas is to guarantee a mar- 
ket for each group, but at the same time 
to set a limit on the expansion of sales. 
It is thus apparent that, with volume 
strictly limited by the absorptive capaci- 
ties of the market, prices are the dominant 


ing and refining groups are accordingly 
determined in effect by the Secretary of 
Agriculture, since he sets the quotas by 
which they rise or fall. The economic 
principles that ordinarily govern business 
are thus suspended in the interests of 
stability, and the industry consequently 
becomes a creature of politics, dependent 
for its profits, if not for its very existence, 


Table I. Net Income of Leading Sugar Companies 
(Thousands of dollars) 








Pp, Feb. 9, 1932, to Nov. 5, 1937. §Close of 1936 year. 





on the attitude of official government cir- 
cles. This is the more true because, owing 
to the foreign origin of the bulk of our 
sugar, the government authorities are 
more concerned on the whole with pro- 
tecting the consumers’ interests than those 
of the producers. 


Main Classes of Sugar Companies 

From the investor’s point of view, the 
industry, as already noted, falls into four 
main groups: the domestic beet factories; 
and the domestic, Cuban and Puerto Rican 
cane refiners. Costs vary somewhat be- 
tween the different groups, ranging from 
3.537 cents a pound for Philippine cane 
sugar in 1929-30 to 1931-32, according 
to the United States Tariff Commission 
studies (Table IV), to 5.466 cents for the 
Louisiana product. The latter is relatively 
unimportant, accounting for only about 5 
per cent of our total consumption. 


TABLE IV. SUGAR PRODUCTION COSTS 
(In cents per pound, three years from 1929- 


30 to 1931-32; from data of United States 
Tariff Commiission) 
Refin- 
Area. Raw ing Costs 
Cane sugar: Production. Tariff. in U.S. Total. 
Louisiana ...... -... 0.820c 5.466c 
| Se ear 1.923c 1.765c 0.820c 4.508c 
TRAINS in ctnccus --.. 0.820c 4.106c 
Puerto Rico..... 3.282c 0.820c 4.102c 
Philippines ..... 2.717¢ 0.820c 3.537c 
U. S. beet sugar.. .... ates wee. 4.424€ 


Beet sugar costs averaged 4.424 cents, 
which was fairly in line with the Cuban, 
Hawaiian and Puerto Rican producers, 
who account for over half of our consump- 
tion. Costs are believed to be consider- 
ably higher at the present time, except 
in the case of beet sugar and Louisiana 
cane. Competition between beet and cane 
sugars is limited somewhat by the fact 
that the bulk of our sugar-beet produc- 
tion is inland, where as a result of the 
burden of transportation costs, it enjoys 
despite some overlapping a market fairly 
distinct from that of the cane-sugar re- 
finers. 


The Beet Sugar Producers 


The domestic beet sugar industry is the 
favored child of the family. It enjoys tariff 
protection, together with the further pro- 
tection of freight charges on cane sugar 
from the coast. The costs of its beets are 
governed by season sliding-scale contracts 
with the beet growers, based in turn on 
the refined sugar price. It is assured 
profitable prices by the quota system for 
all that it sells. At the same time it is 
guaranteed markets for any reasonable 
expansion of output: its 1938 quota of 
1,591,000 short tons, like those of earlier 
years, is in excess of its probable outturn 
and accordingly it is virtually operating 
outside the quota, system as regards out- 
put. 

The steadily rising profits for the group, 
in contrast with the-other divisions of the 
industry (Table I and chart), are there- 
fore not surprising. Indeed, as noted in 
the table, the percentage of net income 
to total assets was 9.1 per cent in 1936, 
or higher than any of the other groups 
except the Puerto Rican refiners, and well 
above the average of 6.3 per cent for the 
industry as a whole. The deficits recorded 





Puerto Rican Refiners————-, 


Central Fajardo South Grand 
Aguirre Sugar of PortoRico Total. Total 
Associates. PuertoRico. Sugar. (3) (13) 
July 31. July 31. Sept. 30. 
$17,923 $14,762 $29,454 $62,139 $453,403 
14.2 15.6 8.9 12.0 6.3 
$2,756 $502 $4,279 7,537 200 
300 d 721 2, +1358 Rass 
1,727 223 1,512 3,462 1,750 
1,087 226 8 2,607 4d 1,546 
1.362 702 2.292 4,356 5,344 
1,879 a 49 2,056 3,886 18,305 
2,199 1,903 1,854 5,956 19,883 
1,598 1,635 1,756 4,989 19,441 
2,545 2,306 2,635 7,486 28,527 
2,947 1,757 2,538 7,242 vats 
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in 1930 and 1931 were due to fixed price 
contracts with the beetgrowers at a time 
when refined prices were falling sharply: 
such a situation cannot recur under exist- 
ing sliding-scale contracts. The 1938 quota 
is higher, and a larger beet acreage is in 
prospect. In view, however, of higher 
costs and the weakness in refined prices, 
the increased volume is not expected to 
prevent some diminution in earnings in 
1938. 


The Cane Refiners 


Cane refiners’ earnings depend prima- 
rily on the spread between raw and refined 
prices. While the nominal raw and re- 
fined quotations do not necessarily repre- 
sent the prices at which transactions have 
actually taken place, the difference be- 
tween the two prices—the so-called refin- 
ers’ margin, shown on the chart— indicates 
in a general way the trend of _ refiners’ 
profits. Despite month-to-month and 
season-to-season fluctuations, it has since 
1932 been stabilized at slightly over 1 
cent, a figure that may be regarded as 
fairly satisfactory. 

The earnings trend of United States cane 
refiners, unlike that of the beet factories, 
has been consistently downward. While 
they also handle. Louisiana sugar cane, 
most of their cane comes from Cuba, and 
they have accordingly had to contend with 


increasing competition from low-cost 
Cuban refiners. With their markets en- 
croached upon by beet sugar on the one 
hand and by low-cost insular sugar on the 
other, their share in the total consumption 
of the country has dropped from 82 per 
cent in 1927 to well under 70 per cent in 
recent years. 

Further losses have only been prevented 


ment is still to be demonstrated. Mean- 
while, with high costs, lower refined 
prices and reduced volume, 1938 earnings 
of the domestic refiners are likely to be 
less favorable than those for 1937. 

The Cuban refiners have had an even 
less satisfactory record than the domes- 
tic refiners. Large deficits for the lead- 
ing companies were reported from 1930 





(= 


NOMINAL REFINERS’ MARGIN 
(DIFFERENCE BETWEEN RAW AND REFINED SUGAR PRICES) 





ne —-———_—_————1.60 


—1.40 





CENTS PER POUND 





ra) 
z 
> 
° 
4120 & 
x 
w 
nN : 
v 11.00 
. ag: oe ~ © S 
z 
w 
480 9 
— 60 


1928 1929 1930 193) 1932 1933 1934 i935 1936 193% 1998 








by quotas on refined imports, which, 
while not enlarging their volume, have 
at least stabilized their market. There 
has been some attempt to build up a cane 
producing and refining industry in Flor- 
ida, where it has been claimed that, with 
modern equipment, costs comparable with 
those of the off-shore refiners are obtain- 
able, but the feasibility of such a develop- 


through 1934. Even in 1936 their earn- 
ings aggregated but 1.2 per cent of their 
total assets, the lowest for any of the four 
groups, and comparing with 4.2 per cent 
for the United States refiners. Only part 
of their output is sold in the protected 
United States market, the balance having 
to be disposed of to the world trade. The 
heavy losses during the depression re- 


flected the low world prices, as well as the 
curtailment of volume due to the output 
control that the Cuban Government, alone 
among producers, was then striving to ef- 
fect. 

The United States market has been 
improved by the reduction of the tariff to 
0.9 cent a pound from 1.5, the stabiliza- 
tion of United States prices under the 
Jones-Costigan act and its successor, and 
the guarantee of an outlet in this coun- 
try. The balance of their output remains, 
however, at the mercy of world condi- 
tions, and it is not yet clear how much 
help will be given by the recent interna- 
tional agreement. With world prices cur- 
rently below costs, and refined prices in 
this country also lower, this group also 
will doubtless record lower earnings for 
the current year. 

The Puerto Rican refiners generally 
have made the best record. Enjoying low 
costs and unimpeded by a tariff, they 
were steadily increasing their share in the 
United States market prior to the Jones- 
Costigan act. Although their expansion 
has since been checked by the quotas, 
their existing markets remain assured, at 
reasonably profitable prices. Little change 
in volume is in prospect for 1938, and with 
lower refined prices, their 1938 earnings, 
despite benefit payments, are therefore 
likely to show a moderate. decrease. 


The Trend of Annual Earnings in the Container, Shoe 
And Textile Industries 


ARNINGS of leading industrial cor- 
E porations showed unusually wide 
variations last year. In many in- 
stances a severe slump in the fourth 
quarter was sufficient to offset impressive 
nine months’ gains. In some cases large 
inventory losses accounted for net income 
falling below the level of 1936. Numerous 
companies were also hard hit by a marked 
contraction in profit margins. 


CONTAINERS 


OR the third consecutive year net in- 
come of leading container companies 
showed little change. Production has 

increased substantially, but in the last two 

- years contract revisions necessitated by 
the Robinson-Patman act have held down 
earnings. Such adjustments, however, are 
now completed. 
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CONTAINER COMPANIES* 
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*American Can, Continental Can, Owens-Illinois 
Glass, Standard Cap and Seal, Thatcher. 


Shipments of glass containers last year 
rose to near the 50,000,000 gross mark, a 
new high record and almost 10 per cent 
above the 1936 figure. In the closing 
months of the year shipments declined by 
more than the usual seasonal amount and 
for December stood 27 per cent below the 


level for the corresponding month of 1936. 

No production figures are published for 
the metal can industry itself, but tin plate 
output rose slightly more than 4 per cent 
over the 1936 total to a new high level. 
The peak in output as shown by seasonal- 
ly adjusted figures was reached in Sep- 
tember. By December, however, output 
had fallen more than 50 per cent to the 
lowest level since October, 1935 


By H. E. 


Unlike many other manufacturers, 
metal container producers have not been 
confronted with large inventory losses. In 
April the price of tin plate was raised to 
$5.35 per base box from $4.85, but no 
change occurred in the last half of the 
year. It is reported that most producers 
accumulated large supplies of tin plate 
before the price was increased. 


TEXTILES 


ROM the standpoint of profits 1937 
was an unsatisfactory year for most 


textile manufacturers. 


Twelve com- 


panies showed a slight loss, as compared 
with a fairly sizable profit in 1936. 
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TABLE Il. ANNUAL NET INCOME OF 12 
TEXTILE COMPANIES* 
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*American Woolen, Arlington Mills, Belding-Hem- 
inway, Cluett-Peabody, Davenport Mills, Gotham 
Silk Hosiery, Industrial Rayon, Manhattan Shirt, 
Munsingwear, Naumkeag Steam Cotton, Pacific 
Mills, Real Silk Hosiery. 


Total sales of ten of the twelve compa- 
nies included in Table II showed an in- 
crease of 2.2 per cent to $206,173,000 from 
$201,768,000 in 1936. This gain, however, 
was more than offset by higher costs and 
substantial inventory losses. For most 


HANSEN 


companies it is impossible to determine the 
exact amount of the inventory loss, but the 
following are the figures reported by 
three producers: Pacific Mills, $2,259,443; 
Cluett-Peabody, $416,950 
normal adjustments) ; 
Cotton, $220,935. 

Despite a poor fourth quarter, total con- 
sumption of all textile fibers rose to a rec- 
ord high level because of a substantial 
increase in cotton consumption. 


BOOTS AND SHOES 


GGREGATE earnings of three lead- 
A ing boot and shoe manufacturers 
last year were the lowest since 1921. 

The 1936-37 decline was caused largely by 
an inventory write-down of $2,912,112 by 
the International Shoe Company. This 


write-down reduced operating profits to 


$7,260,946 from $9,594,218 in 1936. 


(exclusive of 
Naumkeag Steam 
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TABLE Il. ANNUAL NET INCOME OF 3 
BOOT AND SHOE COMPANIES* 
(Thousands of Dollars) 
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*Brown Shoe, Endicott-Johnson, International 
hoe. 


In the case of the other two leading 


shoe manufacturers the 1937 earnings do 
not fully reflect the fourth-quarter decline 
in inventory values for two entirely differ- 





ent reasons. The fiscal year for the Brown 
Shoe Company ended Oct. 31, so that last 


year’s earnings did not reflect the severe 


decline in prices that occurred in Novem- 
ber. Endicott-Johnson, on the other hand, 
adopted the normal stock method! of in- 
ventory valuations in 1936, and, conse- 
quently, its results are not comparable 
with those of International Shoe. 

Another cause of last year’s decline in 
earnings was the inability of shoe manu- 
facturers to secure sufficiently high prices 
on shoes to enable them to offset a sharp 
rise in raw material costs. Last year re- 
tail shoe prices advanced slightly less than 
12 per cent, whereas, in the twelve months 
ended last August, leather prices rose 
more than 20 per cent, and hide and skin 
prices advanced nearly 40 per cent. 

Still another factor was the continued 
demand for low-priced shoes on which 
profits are low. During the depression 
there was a marked shift in demand to 
low-priced shoes, and this trend was not 
greatly reversed during the 1932-37 recov- 
ery. Women, in particular, continue to 
favor low-priced shoes, because they can 
thereby purchase more pairs per year and 
keep up with style changes. 


The chain-store systems have been an 


important influence in holding down retai! 
shoe prices. Paradoxical as it seems, in 
view of the agitation in Congress to tax 
chain stores out of existence, in the case 
of shoes there is clear evidence that the 
chain stores have been of tremendous ben- 
efit to consumers. But the effect on the 
manufacturers is evident from the accom- 
panying chart, which shows that profits 
declined despite the fact that total produc- 
tion remained at a high level, although it 
was slightly below the 1936 total because 
of curtailment in the fourth quarter. 


1The method used by Endicott-Johnson, as 
described by Standard Statistics, is, in part, 
as follows: 

“This method gives consideration to the 
fact that in order to insure the continuity of 
efficient operations a considerable quantity 
of raw materials, goods in process and fin- 
ished footwear must be on hand at all times. 
The market prices of basic commodities in 
these inventories—hides and rubber—fluctu- 
ate considerably from time to time. As a 
consequence, under the ‘cost or market’ 
method of accounting for inventories, profits 
or losses arising from such fluctuations, 
which are beyond the control of the man- 
agement, are included in results of opera- 
tions. The normal stock method reduces to 
a minimum amounts of such profits or losses 
by, stating normal inventories at fixed 
prices 
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PARIS. 

Ts debasement of the franc by 50 

per cent in the last 18 months and 

its present weakness, are, as 1s 

well known, a direct outgrowth of 
the continuous deficit of the French 
budget. For the last 8 years, even the 
ordinary budget has been unbalanced. At 
first the deficit was moderate: less than 
5,000 million frances in 1930. It grew rap- 
idly to 10,383 millions in 1935. It seemed 
to recede in 1936 (7,774 millions) and_in 
1937 (around 8,000 millions) because per- 
manent expenses were shifted to a so- 
called extraordinary budget. The growth 
of this extraordinary budget parallel to 
the deficit of the ordinary one, however, 
has swollen the yearly amounts to be bor- 
rowed by the French Government to stag- 
gering proportions. 

Except for a short period in 1936 and 
1937, when the American policy of ‘‘prim- 
ing the pump” by vast public expenditures 
influenced the French Government, an un- 
balanced budget has been denounced as a 
serious evil by the successive Cabinets. At 
various times efforts have been made to 
cut expenses drastically by executive 
order (décret-loi). But year after year 
the parliamentary assemblies took this 
evil rather lightly. Its dangers to the 
monetary and economic system of France 
are more generally realized now, when al- 
most nothing short of a miracle could 
restore a healthy situation. 


The deficit in the ordinary budget can 
be ascribed to two causes. In the first 
place, important expenses beyond the orig- 
inal credit are oftentimes voted during the 
fiscal year. Such expenses amounted to 
4,907 millions in 1930, came down to a low 
of 1,221 millions in 1934, only to rise 
again to 5,149 millions in 1936. Secondly, 
income itself falls short of the estimates, 
sometimes due to unavoidable mistakes in 
forecasting, sometimes to decided opti- 
mism on the part of authorities anxious 
to present a budget balanced on paper. 
The discrepancy between income and esti- 
mates, which was as low as 11 million 
francs in the “prosperous” year of 1930, 
reached 2,362 millions as early as 1931 and 
a high of 8,015 millions in 1935. The 
“error” in estimates, which had amounted 
to 15 and 17 per cent in 1934 and 1935, 
was reduced to 6.4 per cent in 1936 (2,625 
millions). 


The Extraordinary Budget 


But the outlook in France is dominated 
to even a greater extent by the growing 
extraordinary budget, entirely financed by 
borrowed money. Expenditures outside of 
the ordinary budget were first deliberately 
authorized by Parliament in 1931. The 
vear before, a vast program of public 
works had been planned. A law was being 
prepared to approve this elaborate scheme 
and to authorize loans by the government 
to local authorities for their share of the 
cost. The consideration by Parliament of 
such a vast and complicated plan was 
slow. To enable the first work to be 
actually started without having to wait 
for the final vote, a special law was 
passed authorizing the Treasury to open 
a credit of 670 millions for roads, bridges, 
etc., to be refunded when the financing of 
the whole program should be arranged. 
An act of April 8, 1932, provided that an 
issue of government bonds would finance 
the first slice of the program as definitely 
approved. 

At about the same time a special ac- 
count outside of the regular budget funds 
was created by an act of Parliament to 
carry on the program of military fortifica- 
tions adopted in January, 1930, and at 
first paid out of normal budgetary credits. 
Thus, from the beginning, non-recurring 
expenses for’ public works and national 
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New French Crisis Direct Result of Continuous and 


Growing Budget Deficit 


By PIERRE DENOYER 


cefenses were cared for in the special ac- 
counts opened outside of the regular 
budget, the funds for which were to be 
provided either by special loans or by 
Treasury bonds. 


Further Expenses for Defense Purposes 


In 1934 the French author‘ties decided 
that the international situation demanded 
additional protection against attack. The 
“defensive organization of the borders” 
was to be hastened; a new special account 
was opened at the Treasury. Soon after- 
ward the economic crisis became acute. 
To stave off unemployment a new pro- 
gram of public works was laid down. 
10,000 million francs were to be spent 
before 1940. The local administrations as 
well as the railroads were to share with 
the government in this enormous plan. 
The social security fund was to be used 
directly or indirectly to provide the neces- 
sary cash. Several rearrangements were 
made at different times in the financing 
of this program. In 1936 the works pro- 
grams for unemployment and national de- 
fense were consolidated and a single Fund 
for Armament and Equipment was crea- 
ted. In 1937 this fund was changed into 
an “Account of Capital Investments,” with 
an outlay of authorized expenses amount- 
ing to 16,000 million francs. The civil 
works in that program amounted to 6,500 
millions. In March, 1937, an attempt was 
made to lighten the burden of the Treas- 
ury. It was decided to slow down the civil 
works and thus reduce by 3,800 millions 
the year’s expenditure for that account. 

For 1938 the Account of Capital Invest- 
ments includes more than 11,260 million 
francs for national defense, 2,371 million 
francs for civil works, and a little over 
600 million francs for recoverable ex- 
penses—altogether 14,250 millions. The 


civil works expenses have been reduced 
from the year before, but the military 
works have been increased by 1,760 mil- 
lion francs. 

The ordinary and extraordinary budgets 
together call for a stupendous, amount of 
money to be drawn by taxation and bor- 
rowing from a public deeply affected by 
an economic and social crisis. The 1938 
ordinary budget alone provides for about 
54,000 million francs expenditures. It is 
ten times as large as the budget of 1914. 
Since then, the public debt has grown 
to such an extent that the interest charges 
alone are twenty-four times as large as in 
1914. The expenditures for personnel have 
grown more than twelve times. To pro- 
vide for such expenditures, the taxpayer, 
who was expected to provide 43,000 mil- 
lion francs last year, will be asked for 10,- 
000 millions more this year. It is hoped 
that 3,500 millions will be derived from in- 
creased returns under the present taxes 
due to the probable increase of the assess- 
able value resulting from the monetary 
devaluation. To provide for the rest, new 
taxes are relied upon. 

It is interesting to note that, probably 
as a consequence of the heavy burden 
bearing on the taxpayers and of loopholes 
in the tax net, the receipts amount to 
about 75 per cent only of the assessments 
(72.7 per cent in 1935, 73 per cent in 1936 
and 75 per cent in 1937). The estimates 
for 1938 figure income at 78 per cent of 
assessment. 


A Difficult Financing Problem 
Even assuming that all estimates for 
expenditures and receipts of the ordinary 
budget prove correct, the French Treasury 
will face a most difficult problem of fi- 
nancing. According to Treasury estimates, 
the Account of Capital Investment and 


Recent Books on Finance and Economics 


PROFITS IN THE STOCK MARKET 
(In two volumes) 
By H. M. Gartley 

That practically all investors are spec- 
ulators, whether they like it or not, is one 
ot the major premises of this work, which 
represents a compilation of what the au- 
thor regards as the best work previously 
done in the field, liberally interspersed 
with original contributions by the author. 
Considerable stress is placed upon the 
technical study of the market, although 
the author admits in the beginning that 
this phase of stock market study has not 
replaced, but is merely a natural corollary 
of the fundamental study of the security 
market. 

The author contends that the majority 
of people who are bucking the stock mar- 
ket are lacking, first, in any fundamental 
knowledge concerning the forces which 
influence fluctuations and, secondly, that 
few of them proceed with any basic or 
systematic approach to the subject of 
trading. In this respect he attempts to 
outline and define a practical system of 
study and application which is designed 
to create a definite confidence in the 
minds of those who are attempting to 
buy and sell stocks. 

The Dow Theory as well as various 
other technical approaches are taken up 
in considerable detail, with many of the 
controversial problems connected there- 
with laid open to examination. A whole 
section is devoted to figure charts. There 
is also a discussion of preparing charts 






for stock market study and of the more 
important averages normally used as 
stock market indices. (H. M. Gartley, 76 
William Street, New York.) 


* * * 


THE ECONOMIC POLICY OF FRANCE 
By the Hon. George Peel 

Too much of economic writing is tedious 
and difficult to read. This volume offers 
an all-too-rare demonstration that the 
“dismal” science can be presented even 
to the complete layman in interesting, in- 
telligible and highly readable form. The 
author traces the financial history of the 
French Government from the pre-war 
days down to its present impasse. The 
critical situation at which French fiscal 
affairs have arrived today is due, he be- 
lieves, to the heavy pre-war borrowings 
under the fear of war, the financing of 
the war itself too much by borrowing 
rather than by taxes, a post-war policy 
based on reconstruction of the devastated 
areas at the expense of Germany, a dif- 
fusion of responsibility in budget making, 
and lastly an antiquated and inefficient 
tax system. Reconstruction encouraged 
extravagance, while the expected repara- 
tions: from Germany were forthcoming 
only in part. The author has no solution 
to propose, only noting that manifestly 
France cannot continue indefinitely to 
depreciate her currency and that a scaling 
down of the interest charges on the na- 
tional debt would be effectual only if 
accompanied by fundamental financial re- 
forms. (Macmillan, $2.50.) 


other items of the extraordinary budget 
amount to 18,645 millions. In addition, 
the various loans to local administrations 
and special services will require 7,500 mil- 
lions, out of which 4,100 millions are to 
meet the railroad deficit alone. The Sen- 
ate finance committee considered these 
estimates too optimistic and raised these 
figures to 19,090-20,000 millions and 9,000- 
10,000 millions respectively for these two 
items. In addition, maturities will call for 
from 6,000 to 10,000 million francs, ac- 
cording to the possibilities of consolidation 
at the time. Altogether the Treasury will 
have to borrow from 30,000 to 35,000 mil- 
lion francs this year. 

Even during the “prosperous” years of 
1928-1930, the yearly total of all the 
issues, public and private, floated in Paris, 
never exceeded 27,000 millions. Since 1934, 
it has fallen to 20,000. It may be argued 
that the currency has been depreciated by 
50 per cent since then. But the capacity to 
save in the past two years certainly has 
not increased correspondingly, and the 
lack of confidence has caused vast 
amounts of capital to take refuge abroad 
or remain idle. It is, therefore, extremely 
Coubtful that the Treasury will be able 
to borrow at home a sizable proportion 
of the sums it needs. 


Foreign Loan Possibilities 

The possibilities of borrowing abroad 
are not yet excluded. But prospective 
lenders probably will not fail to observe 
that during the first quarter of 1937 the 
internal debt increased by 10 per cent 
from 353,000 to 385,000 million francs, and 
that the external debt (although for the 
greater part not nominally contracted 
by the French Government) is growing 
rapidly. From 6,700 million francs at the 
end of 1935 it jumped to 7,250 at the cad 
of 1936 and to almost 13,000 millions at 
the opening of 1938, equal to an increase 
of 8 per cent in 1936 and of 84 per cent 
in 1937. New foreign loans therefore will 
probably have to be guaranteed by a de- 
livery of gold. 

The growth of the short and middle 
term indebtedness has thus reached a 
dangerous point. Not only is the enor- 
mous floating debt a constant menace over 
the Treasury, but its implications make it 
difficult to hope that the French Govern- 
ment will be able to meet its huge deficit 
even by borrowing except with great dif- 
ficulty this year. 
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National Government: Reorganization Bill Opposed as 
Subversive Nature Appears 


By KENDALL K. HOYT 


WASHINGTON. 
EGISLATION is fast taking form with 
many bills advancing, but few im- 
portant measures have reached final 
approval since August. The over- 
burden of important bills which are cram- 
ming the House and Senate calendars, 
continues to pile up as debate on taxes and 
reorganization occupies Congress. While 
the Administration is far from having its 
way on the major items it most wants, it 
still holds rigid control on most of the 
intermediate bills which cannot move 
without its sanction. Events may be 
shaping toward a month of hasty law- 
making late in the session when so many 
bills may go through the hopper that it 
will be virtually impossible to watch what 
really is happening. Only the appropria- 
tion bills now really move rapidly. No 
less than seven advanced in the past week. 
Wage-hour compromises continue to be 
discussed and Chairman O’Connor now 
thinks his Rules Committee might allow 
a bill to come out for debate if not too 
drastic. Regional authorities are in abey- 
ance pending the outcome of the TVA 
imbroglio. Hearings on the Borah-O’Ma- 
honey corporate licensing bill have been 
overlooked because of a belief that noth- 
ing can happen this year. But some ob- 
.servers think the plan is more imminent 
than it looks. Organized reliefers are 
demanding three billions for fiscal 1939. 
* * * 

REORGANIZATION BILL debate drags 
on inconclusively with votes on important 
amendments yet to come. It is probably 
safe to return to our original forecast 
that this will be a long battle. That the 
government-packing measure will be de- 
horned by amendments is scarcely to be 


doubted. Most vital is the Wheeler pro- 
posal to require Congressional review of 
reorganization plans made by the Execu- 
tive. Otherwise, it is stated, Congress 
might as well go home because the Exec- 
utive would have almost unlimited powers 
to run the Government. The plan for a 
single administrator in lieu of the Civil 
Service Commission also will be hotly con- 
tested. Saving the Comptroller General’s 
independent control of Federal spending 
may be left to the House. 

There is increasing feeling that the en- 
tire bill ought to be killed on the ground 
that, however much the Senate tones it 
down, the House may accept most of the 
plan which then could go to a packed con- 
ference committee. It is not forgotten 
that the farm bill conferees virtually re- 
wrote that measure, a new departure in 
legislative procedure. 

The implications of the reorganization 
plan were discussed in THE ANNALIST of 
Oct. 29; a monograph on the General 
Accounting Office appeared in THE ANNA- 
LIST of March 12 and March 26, 1937, and 
a discussion of the trend toward “Branch 
Bureaucracy” in THE ANNALIST of May 7, 
1937. 

Delegation of authority by Congress is 
the crux of the matter. Prior to the New 
Deal, comparatively few Federal agen- 
cies, aside from FTC, ICC and FPC, exer- 
cised quasi-judicial functions and these 
worked in a narrow range well established 
by precedent and by court tests. The old 
government was assailed by Roosevelt in 


his 1932 campaign as a labyrinth of 
bureaucracy much in need of simplifica- 
tion and reorganization. But upon this 
base he induced Congress, through the 
broadest divestitures of power, to super- 
impose the present jumble of agencies 
with ever-widening authority over the 
social and economic life of our citizens 
and in many respects beyond the pale of 
redress or of judicial review. 

Urgent as may be the need for reorgan- 
izing this maze of units and of functions, 
the public is beginning to realize the 
danger of giving the Executive a free hand 
in refocusing the powers of these agen- 
cies and of gaining complete control of 
the old-line bureaus which still retain 
some degree of independence from White 
House orders. While only a few Senators 
thus far have joined in the debate, many 
others have privately said that the bill is 
an abomination which they will stub- 
bornly resist as in their defense against 
the court plan last year. 

* * * 


AIR BILL STRATEGY demonstrates 
the so-called reorganization pattern which 
the New Deal wants to pin upon the Gov- 
ernment. Last year the McCarran air 
transport bill in the Senate and the com- 
panion Lea bill in the House were almost 
identical in providing regulation of the 
industry by ICC. The President, who pre- 
viously wanted ICC control, reversed his 
position and called for an independent 
board. Accordingly the sponsors set about 


Calendar of National Legislation for Week Ended March 7 


PASSED BOTH HOUSES—S1835—Small 
claims and conciliation branch DC Court. 
S agreed to H amendments Mar 2. 

HR8837—Independent Offices approp. Pre- 
liminary conference report agreed to in Sen- 
ate Mar 7. 

HR8947—Treasury & Postoffice approp. To 
conf Mar 2. 

HR9181—District of Columbia approp. 
Passed S Mar 7. 

HR9306—First Deficiency approp. Conf rpt 
agreed to Mar 3. 

HJR596—Relief deficiency approp. President 
approved Mar 2; Pub Reg 80. 


. * * 


PASSED ONE HOUSE—HR9544-State, 
Justice, Commerce, & JLahor approp. SRtp 
1457 Mar 7. 

HR9621—Interior approp. Passed H Mar 2; 
to S Approp. 

* . . 

RESOLUTION AGREED TO — SRes243 
(Schwellenbach) Mar 1—Sec of Interior 
transmit Bur of Mines data on electro- 
chemical reductn of minerals in Northwest 
by Bonneville and Grand Coulee pwr. 


* * * 


REPORTED—S2 (McCarran) Amendment 
filed Mar 3 in nature of substitute for Avia- 
tion Authority of 5 members to regulate air 
transport and private flying, rather than 
ICC regulation as provided in original bill. 

$183 (Murray) SRpti424 Mar 4—Consent 
interstt compact divisn of waters of Little 
Missouri R. 

S531 (Wheeler) SRpti417 Mar 2—Disability 
or death compensatn employes of contractors 
on pub bgs. 

$1634 (Pepper) SRpti458 Mar 7—$11,5380,000 
per yr to aid physically handicapped chil- 
dren. 

$3255 (Maloney) SRpt1455 Mar 7—Regulate 
over-the-counter brokers and dealers. 

$3290 (LaFollette) SRptl456 Mar 7—Pub 
Hith Service program of venereal disease 
control. ‘ 

$3331 (Byrnes)—Govt reorganizatn. Unfin- 
ished business of Senate. 

$3590 (Sheppard) SRptl454 Mar 4—Make 
additnl Army officers available for Genl 
Staff duty. 

HR8008 (Izac) HRpti876 Mar 3—Purchase 
of public lands for home and other sites. 

HR9211 (O’Day) HRptl1864 Mar 2—Stt courts 
to designate officers for preliminary hrgs on 
naturalizatn applicatns. 

HR9218 (Vinson, Ga) HRpt1899 Mar 4—Auth 
big Navy program. 

HR9604 (May) HRptl1870 Mar 2—War profits 
bill. 

HR9682 (Doughton) HRptis60 Mar 1—Rev- 
enue Bill of 1938. H debate under way. 


HR9725 (Rankin) HRpt1905 Mar 4—Liberal- 
ize death-compensatn for World War widows 
and orphans. 

” * s 


CHANGE OF REFERENCE—S3428 (Bulk- 
ley)—Transcontinental highway program. S 
Bnkg & Currency Committee discharged by 
S vote Mar 4. Bill referred to S:-P O & Post 
Rds. Truman motion to reconsider is pend- 
—- * * > 

NEW BILLS—S3574 (Frazier) Forn Relatns 
—Warn citizens in Eastern war areas that 
they stay at own risk. 

$2575 (Glass & McAdoo) Bnkg & Currency— 
Regulate bank holding companies and affili- 
ates. Also HR9702 (Steagall). 

$3588 (Sheppard)—Commerce—Auth seamen 
to allot wages. 

$3595 (Pepper & Walsh) Commerce—$1,000,- 
000 for relief distributn fisheries products 
through FSCC. 

$3598 (Vandenberg) Bnkg & Currency—No 
tax on closed banks and trust cos that 
diminishes equity of depositors. Also HR9662 
(Crawford) Ways & Means. 

$3600 (Clark) Finance—Collect internal rev- 
enue taxes by use of accounting or register- 
ing devices. 

$3604 (Wheeler) Bnkg & Currency—Extend 
for additional year 344% int on Fed land bank 
loans. 

$3606 (Wheeler) Interstt Com—Amendments 
to Motor Carriers Act. Specl rpt filed by 
ICC, SDocl154. Also HR9739 (Lea) Interstt 
& Forn Com. 

$3607 (Hatch) Educ & Labor—$90,000,000 
for 5-yr program against illiteracy. Also 
HR9743 (Secrest) Educ. 

$3609 (Copeland) Commerce—Fix stds of 
wts and measures. 

$3612 (Sheppard) Military Aff—All receipts 
from helium sales to go to special productn 
fund under Interior. Also HR9692 (May). 

$3619 (Tydings) Finance—Permit credits 
against 1936 soc sec tax for any employer 
contributns to any Stt unemplt fund. 

SJR271 (Borah) Interstt Com—Permit in- 
terstt compacts Wash, Ore, Idaho as to 
boundary waters. 

SConRes24 (Murray) Finance — Express 
sense of Congress against reducing manga- 
nese duties by reciprocal treaties. 

SRes242 (Lodge & Walsh) Finance—Com- 
mittee of seven investg imports under flex- 
ible tariff and adjustments to protect wage 
earners. 

SRes246 (King & Bridges) Commerce—Com- 
mittee of five to investg TVA. 

HR9632 (Eicher) Interstt & Forn Com—Bur 
of Com aid univs in industrial research. 

HR9634 (Lea) Interstt & Forn Com—Regu- 
late over-the-counter brokers and dealers. 


HR9658 (Magnuson) P O & Post Rds—Pre- 
vailing wages to employes on mail con- 
tracts over $5,000. 

HR9665 (Patton) Bnkg & Currency—Amend 
sec 5136 Revised Statutes as to security deal- 
ings under Fed Savings & Loan Ins Corp. 

HR9666 (Wene) Ways & Means—Superhigh- 
way system. 

HR9667 (Sutphin) Bnkg & Currency—Ex- 
tend for two years the period for renewing 
loans to exec officers of Fed Res member 
banks. 

HR9683 (Lanham) Pub Bgs & Grounds— 
Amend authorizatn for Procurement Div of 
Treas to construct bgs for other Fed agen- 
cies. 

HR9687 (May) Interstt & Forn Com—Estab 
U S postgrad medical and surgical college 
and research instit. 

HR9689 (O’Connell, Mont) Labor—Regular 
interstt com in goods produced under hazard 
of silicosis. 

HR9690 (Dickstein) Immig & Naturalizatn 
—Forbid naturalizatn of persons believing in 
forms of govt contrary to U §S govt. 

HR9691 (Celler) Civil Service—Protect vet- 
erans’ preference under civil-service laws. 

HR9701 (Fuller) Flood Control—Auth reser- 
voirs on White, Buffalo and North Fork 
Rivers for flood control and electric pwr. 

HR9703 (Wilcox) Ways & Means—Stts to 
pay Treas half of any amts collected from 
estate of old-age assistance recipients. 

HR9704 (Rankin) World War Vets Legis— 
Liberalize death benefits to veterans’ de- 
pendents. ’ 

HR9710 (Bland) Mercht Marine & Fisheries 
—Detailed amendments to Mercht Marine Act. 

HR9711 (Hobbs) Judic—Sound recording of 
court proceedings. 

HR9723 (Barry) Bnkg & Currency—Create 
Commodity Mortgage Corp to issue negotia- 
ble certificates to be validated by affixing 
relief stamps. 

HR9738 (Lea) Interstt & Forn Com—Create 
Civil Aeronautics Authority for general reg- 
ulatn of air transport and private flying. 

HR9744 (Collins) Ways & Means—Pay Stts 
$15 per mo per capita for all recipients of 
old-age assistance over 65 and not in public 
institutns. 

HR9745 (Healey) Judic—Guaranties of col- 
lective bargaining in contracts, grants, and 
loans of U S or govt agencies. 

HJR605 (Maverick) Rules—Create joint 
Congressnl committee to invstg TVA. 

HJR606 (Eaton) Approp—$3,000,000 to eradi- 
cate Dutch elm disease. 

HJR607 (Shanley) Ways & Means—Create 
World War Forn Debt Commsn. 

HRes427 (Barry) Rules—Committee of five 
invstg deficiency in strategic minerals. 

HRes429 (Snell) Rules—Committee of five 
invstg TVA. 


the job of redrafting. The airlines, facing 
a financial crisis under the hopeless re- 
strictions of the present law, were able to 
get new backing on the expectation of 
fair legislation supported by the White 
House. 

But in the revised bills filed in Senate 
and House last week, the House draft 
gives the President the power to approve 
or revoke orders of the supposedly inde- 
pendent aviation authority, thus bringing 
its decisions and orders under control of 
the Administration for whatever political 
or other purposes might be in the minds 
of the New Dealers. This proviso is 
bound to be fought and may jeopardize 
the bill. The President expressly approved 
the House rather than the Senate version 
in his press conference Tuesday. 

This is important as a possible prece- 
dent for control of ICC. Though exempt 
from the reorganization bill, ICC’s inde- 
pendent stand in recent rail cases is 
frowned upon by the reorganizers, who 
would like to bring this 50-year-old agency 
under complete domination. 

* * * 


THE TVA PROBE, which the power 
bloc hoped would quiet down and be for- 
gotten, now moves rapidly toward its 
denouement. After Senator Berry came 
out loser in his game of marbles, Chair- 
man Morgan lost no time in charging that 
his two colleagues wanted to pay off the 
claim. Then they began calling each other 
a pot and a couple of kettles and the 
sounding board of the Senate magnified 
the echoes. While the White House seems 
to be siding against the elderly chairman, 
his past record suggests that his resig- 
nation is unlikely and that he will fight 
stubbornly for vindication. Investigation 
by Congress rather than by FTC now 
seems doubly assured. 

Many of the points to be probed have 
not yet come to the surface. Who prof- 
ited by short selling when the “yardstick” 
rates were announced in 1923, and sent 
power stocks tumbling, never fully to re- 
cover, may prove an interesting field of 
inquiry. 

Meanwhile, Lilienthal goes ahead with 
his plans to purchase private power facil- 
ities in the valley. Whatever the outcome 
of the investigation, the ultimate absorp- 
tion of properties in the Tennessee and 
Alabama areas most affected, particu- 
larly TEPCO, is to be expected. Under 
the public spotlight, TVA terms are being 
considered on the reasonable basis pro- 
posed by J. D. Ross in respect to Bonne- 
ville. At Bonneville, incidentally, plans 
for large-scale production of phosphates 
by electro-chemical methods may explain 
the optimism of Ross as to non-competi- 
tive disposal of available energy. 
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TOCK prices have moved irregularly 
during the past week with the gen- 
eral trend downward and Thursday’s 
close finds the market as a whole at 

a level moderately below that of the week 
before. News has been mixed in character, 
including the defeat of an unfavorable 
tax measure in Congress, a railroad rate 
advance of an amount generally regarded 
as rather disappointing, an important 
brokerage house failure, and reports of 
some increase in international tension in 
Europe. 

The sharpest declines during the week 
have been in Chrysler, Bethlehem Steel, 
United States Steel, Westinghouse Elec- 
tric, Union Carbide, Sears Roebuck, Gen- 
eral Foods, International Harvester and 
Texas Corporation. Some stocks, such as 
General Motors, Inland Steel, the con- 
tainers, Montgomery Ward, Woolworth. 





| WEIGHTED AVERAGE OF 8 LEADING 


INDUSTRIAL STOCKS wo 





| 
| 
| 
| oo Pa, ta) 100 } 
yy OY a 

| uf 60CloL e Te | 
| 90% “pe i 490 
| r a | 
J 
| 80 tot i ee 80 
| JAN FEB MAR 

High. Low Last 
eee oe 95.9 93.5 93.7 
Re SR Aree 94.2 93.4 93.9 
i Be Pee 94.1 91.5 91.6 
pS eer 92.5 89.7 92.1 
: | Ae 93.5 91.1 92.3 
BRU De nctecenccais 93.1 91.0 91.1 


Corn Products Refining, the tobaccos, cop- 
pers, International’ Nickel, Allied Chemical 
and Air Reduction have held their ground 
better than the remainder of the market. 
The railroad stocks held fairly well during 
the early part of the week but declined 
following the rate decision, in a few cases 
establishing new low records. 

The long-awaited and much-discussed 
decision on the railroad rate increase has 
been given somewhat conflicting inter- 
pretations by investors and in general 
there has probably been a tendency to at- 
tach undue significance to this develop- 
ment. Indicative of the confusion created 
by the decision is the fact that railroad 
stocks advanced Wednesday morning be- 
fore turning down rather sharply. The 
uncertainties of this situation arise not 
only from the difficulty of estimating ac- 
curately the actual influence of a rate 
change upon earnings over the next year 
or two, but also from disagreement as to 
the longer-term effect upon the industry’s 
competitive position. 

With respect to the rate increases which 
were granted, it has been apparent that 
most traders were moderately disap- 
pointed, although some observers have 
found the decision approximately in agree- 
ment with their expectations. The fact 
that current news reports have been in- 
clined to stress the inadequacy of the up- 
ward revision of rates has, of course, had 
an unfavorable influence upon railroad 
securities and has probably tended to 
overemphasize the importance of the deci- 
sion. Because the major problem of the 
railroad industry is, all things considered, 
still one of traffic, the rate decision has 
produced little basic change in the rail- 
road outlook. 

One of the more significant immediate 
consequences of the rate increase will be 
its effect upon high-grade railroad bonds. 
Judging from recent experience it may be 
expected that bonds of this type will move 
to a large extent in sympathy. with rail- 
road stocks and lower-grade bonds. If 
junior railroad securities should stabilize, 
however, a failure of high-grade bonds to 
recover might be regarded as a rather un- 
favorable factor in the general business 
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Financial Markets: Rail Rate Decision No Help to Long 
Depressed Carrier Shares 
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situation. A further decline of high-grade 
railroad bonds from this level would al- 
most certainly have a seriously disturbing 
influence upon financial sentiment. 

Better-grade bonds outside the railroad 
group have lost very little ground in re- 
cent weeks. Railroad issues constitute 
such a large proportion of the total supply 
of high-grade securities, however, that 
their ability to rally would appear neces- 
sary if the fundamental strength of the 
bond market as a whole is to be con- 
clusively demonstrated. 

Also of great interest was the widely 
publicized announcement Tuesday morn- 
ing of the failure of a well-known broker- 
age house. Under some conditions such 
an event might produce serious results 
but at the present time there is little rea- 
son for believing that this failure will have 
important consequences. The immediate 
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effect was, as might have been expected, 
to produce a rather abrupt decline but 
this was followed by a fairly complete re- 
covery. 

In the absence of signs of a definite 
change in the business situation, news 
reports as important as those of the past 
week are capable of producing rapid shifts 
in financial sentiment. This characteristic 
is likely to be strengthened by develop- 
ments which may be given more than 
one interpretation. Under these conditions 
some financial observers, who find little 
tangible evidence of either business im- 
provement or further deterioration, will 
attach particular significance to stock 
price movements. 

The stock market position is becoming 
increasingly uncertain. Prices have now 
been fluctuating in a comparatively nar- 
row range for a period of five months. 
Over that interval there has been a suc- 
cession of advances and declines, but no 
definite break out of the general range. 
In a period of this sort it is always uncer- 
tain whether prices will eventually break 
through the upper or lower limit, but at 
times some indication may be obtained 
from movements within the area. 

In the present instance the failure of the 
market to recover more substantially fol- 
lowing such a drastic decline as that of 
August-October is an unfavorable item. It 
is also true that general business activity 
has declined rather substantially since last 
October, raising an important question 
as to whether the August-October decline 
fully discounts the character of the situa- 
tion. During this interval also high-grade 
railroad bonds have declined rather sub- 
stantially, although ordinarily one would 
expect an advance in bond prices to precede 
an advance in stocks. Thus on the whole 
developments within the area have been 
unfavorable in character suggesting that 
the probabilities of a break-through on the 
downward side are a little greater. S. F. 
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The Week in Commodities: Prices Mostly Firm Although 
Sugar Touches 3-Year Low 


ECLINES in virtually all commod- 
ities cut one-half of a point from 
The Annalist Weekly Index of 
Wholesale Commodity Prices in the 
period ended March 9. On that date the 
index stood at 83.0, as compared with 83.5 
in the preceding week and 94.0 a year ago. 
Farm products, which group led the recent 
rise in prices, suffered most, with wheat, 
rye, cotton, fowls and apples losing con- 
siderable ground. Corn and certain citrus 
fruits were ‘notable exceptions to the gen- 
erally lower prices. Live stock quotations 
were also firm. 

Activity in the futures markets dwindled 
still further, as prices continued to work 
into lower ground. Sugar broke badly, 
reflecting an implication by Secretary 
Wallace that prices were high enough, if 
indeed, not too high. Rubber declined to 
arouund the season’s worst price, while 
hides, wool tops and copper were down 
slightly. Coffee was outstanding for its 
firmness. 
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COTTON 

The fiber moved lower in easy stages. 
On Tuesday the March option fell below 
the 9-cent mark for the first time in two 
and a half weeks. Volume of trading 
dwindled considerably on the decline and 
the number of contracts now turned over 
is only about one-quarter of what it was 
in the middle of last month. 

DAILY COMMODITY PRICES 


Dow- 
Moody’s Jones 


Cotton. Wheat. Corn. Hogs. Index. Index. 
meer. 3.....> 9.27 1.10 72 9.40 151.2 53.69 
Baar. 4...... 9.12 1.07 71 9.57 150.7 52.97 
Mar. 5...... 9.20 1.07 By p 3 --. 151.1 53.00 
meer. 7...... 9. 3 ae 9.76 150.9 53.03 
Mar. 8.....- 9.12 1.07 9.55 150.4 53.11 
Mar. 9...... 9.16 1, B 9.30 149.1 53.04 


Cotton—Middling upland, New York. Wheat 
—No. 2 red ,c. i. f., domestic, New York. Corn 
a 2 yellow, New York. Hogs—Day’s aver- 

ge, good and choice, Chicago. Moody’ ’s Spot 
Index~Fitteen staple commodities; ec. . 
1931 — 0 (March 1, 1933 Dow-Jones 
aces gt BE, staple. cuentas: 

1924-26 — 100.0. 


Many cotton traders are now awaiting 
developments in regard to a processing 
tax. Washington dispatches fail to throw 
much light on this important item. As 
far as can be ascertained, the textile in- 
dustry is divided about equally on the ef- 
fects of a processing tax. If the trade 
were sure that any processing tax passed 


WEEKLY FOREIGN WHOLESALE PRICE 
INDEXES 


(Measured in currency of erg gf +f pri- 
mary commodities in terms of gold 
nian 
Ger- C’mod- 
Canada. U.K. France: many. Italy. ities. 
Base......- 1926. 1926. July,’14. 1913 1913. 1928. 
Day Com- 
piled. . Fri. Sat. Sat. Wed. Thurs. Sat. 
Week Ended: 
1938 : 
Jan. 1.. 83.0 77.9 601 105.5 471 45.1 
Jan. 8.. 83.5 77.9 608 1056 470 45.3 
Jan. 15.. 83.4 77.6 615 105.5 470 45.3 
Jan. 22.. 83.6 769 611 1055 470 443 
Jan. 29.. 83.6 76.7 612 105.5 470 43.9 
Feb. 5.. 883.6 763 610 105.6 470 43.6 
Feb. 12.. 883.6 75.9 607 105.5 468 43.0 
Feb. 19.. 83.6 760 611 1055 467 43.8 
Feb. 26.. 83.6 75.8 613 105.7 466 43.7 


Sources: Canada, ay Bureau of Sta- 
tistics; U. K., Cru France, and Pri 

Commodities, Statistique Generale de la 
| nce ; Germany, Statistische Reichsamt; 
2 Consigito Provinciale delle Corporazioni 


would exempt present huge stocks, the tax 
would be rather welcome, since large 
buyers would immediately enter the mar- 
ket in order to “get under the wire” and 
avoid paying the levy. 

The information which has come from 
Washington to date, however, indicates 
that the processing tax (if enacted) would 
include “floor” stocks so that the goods 


speculators could not take advantage of 
the situation. 

In the week ended March 3 about 
24,000 bales of cotton were put into the 
government loan, as compared with 
roughly 35,000 bales in the preceding 
week. The most recent increase is the 
smallest for the season to date. Some 
observers, though, are inclined to believe 
that cotton is actually being withdrawn 
by the farmers and that the increase 
in government ‘stocks represents fiber 
which is being turned over to the CCC 
by banks. 


Exports last week dropped sharply 


under the levels of a year ago, thus re- 
versing the recent favorable action of 
exports. Season shipments now aggre- 
gate 4,330,000 bales, an increase of 8.1 
per cent as compared with the correspond- 
ing weeks of last year. The recent price 
weakness in cotton may have served to 
frighten foreign buyers, since they prob- 
ably felt they could get their needs at a 
lower figure by waiting. 

Trade interest continues to center 
around the small number of cotton fu- 
tures available for trading. Since the 
Commodity Exchange Administration be- 
gan publishing the figures in the first 
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Wheat, No. 2 red, c.i.f., 
Corn, No. 2 
Oats, No. 3 
Rye, No. 2 Western — 

Barley, malting (DuU.)......-...ccccsccsccees 
Flour, spring patents (bbl.)................ 
ory _ and spore heavy steers, aver- 


CE MDs ccecaccesesenenesene 

Hogs. ‘ood and choice, 
( PR GecetG hdc tata nic ineaekehisen essas > x 
Beef, Western dressed steers, 700 lbs. and 
up, good and choice, average (100 Ib.)... 
Hams, smoked, 5 2 Ibs. (1b.) se 
Pork, mess (1 


,, domestic (bn)... 





average, Chicago 


acon, No 1d - 
Lard, choice Western (100 ERS 
paset. rer. duty-paid (lb.) 
ar, refi a ee 
offee, Santos, No. DD oibsesnaesveinnwe 


Soc ESET 7 Ee ne 
Gotton, middling upland (lb.)............... 
Wool, fine mare OE TODD 050000000 

Silk, '78% seriplane, Japan, 13- Te SS eee 


wk, 150 denier, firs at quality (1b itbiood 
alfbloo 


Worsted yarn, Brad 

SS ST eee ree 
Cotton yarn, ed 20-2 ree § Gb, »: svekene 
Printcloth, 38%-inch, 64x60, 5 xD pasate 
— sheeting, brown, 36-inch, x60, 4.00, 

unbranded double cuts ( a ): DO EERE. - 
Hides, light native gona hicago (Ib.).... 
Leather, union backs (1b,)...--ceeeeeeeeeee 
—_—," plantation sb smoked ‘sheets 
Coa], anthracite, chestnut (short ton)...... 


Coal, bituminous, Annalist composite, 19 
series (net CON) .ceccrccersesreserzervert 
Petroleum, crude, at well, Pai 


Paint u; 
porter avg. for refin’ oo (gal) 
ron, Iron Age com posite ( 


Steel a 
Qo er, electrolytic 
rt, c.i 


Tin, Straits. i. EEL EE i 
Zinc, East S ae (Ib. 
Bilver, Handy ¢ Soren. official (oz.).... 

seed eii, bleaghab le, s. e. immediate. . 
Paper, newsrol contract (t@A),,,::¢:::+- 
an wrapping, No. 1 Kraft 5S eee 


+Révis 


om te (gross a> 
delivered Conn. 





eee eee eee eee ee 








COMMODITY PRICES (1926100) 





JFMAMIJS "AS OND IFMAMJJASONDJFMAMIJJASONDJFMAMIJASONDJ FMAMII ASOND 
1934 1936 1937 1938 


S. 2. 3. 4, 5. 6. 7. 8. 
? Farm Food Textile Building Chem. Miscel. All Com- 
1937. Products. Products. Products. Fuels Metals. Materials. icals. laneous.modities. 
Mer, Dy catauiec 105.1 83.8 83.8 89.0 111.0 73.2 86.9 78.7 94.0 
ee 79.5 72.9 6 91.5 103.5 68.6 88. fl 
7 Beeaew 8.9 73.2 59.5 91.6 103.2 68.3 88.9 73.0 a1 
SES 8.4 72.3 59.5 91.4 103.0 68.3 88.9 73.0 82.8 
SS: Sa 78.0 72.7 59.4 89.9 102.9 68.3 88.7 73.2 82.4 
Sr: 2a 79.8 73.1 59.6 89.9 103.0 68.3 88.7 73.3 83.0 
ee eee 80.8 73.0 t59.9 89.9 103.0 *68.3 88.7 72.5 783.5 
a 79.7 72.9 *59.8 89.5 102.9 *68.3 88.7 72.2 83.0 
Per cent change for Mf from: 
Last week. — 14 — 0.1 — 0.2 — 0.4 — 0.1 0.0 0.0 — 0.4 — 0.6 
Last year .... —24.2 —13.0 —28.6 + 06 + 7.9 — 6.7 + 2.1 — 8.3 —11.7 
*Preliminary. tRevised. For back figures see THE ANNALI 
anda gu st of July 9, 1937, pages 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 


Mar. 9, 1938. 





ss ton). 
Finished aon. yr Age e2 composite ( (100 "ib. Fg 


Erices for previous Friday. §For week previous to date shown. n Nominal. 


INDEX OF WHOLESALE 








Mar. 2, 1938. Mar. 9, 1937 
$1.05% 1.10% $1. 
T2472, 72 tHe 
‘4 ‘43 ‘60 
{825% ‘87% 1.23% 
.88 -91n 1.35 
5.55-5.75 5.95-6.15 7.45-1.75 
22 9.18 12.94 
9.18 10.02 
14.38 14.25 17.38 
[2238 :2238 12212 
d 28.37% 31.00 
"25 25 00 
5 9.60-9.70 13.05-13.15 
P é n .0355 
10465 047 * 0480 
: i : : 11 
P } 19) 
10916 10924 11427 
et 1.72 usr 1.72 199-2 
‘67-1. erat 1.99-2.04 
‘54 54 60 
41%, 1.41 1. 
im ‘21 $e" 
04% -.04% st. 4% 04-07% 
t. .085%-.08Y 
3 : -8% 
30 30 40 
143, 147 ; 
6.25". 625° 525" 
2.260n $2.260 $2.200 
1.322 1.322 1.376 
1 0481 . 
ae ae 
2, 605 2.605 
13.42 13.58 21.08 
: : 1 
:099214-.0997%4, .0995-.10 .1675-.1682%, 
‘ae 144) 144 
00. a0. 42" 








week of December, the open interest has 
steadily declined. At present the open 
contracts on the New York Cotton Ex- 
change total 2,725,000 bales, as contrasted 
with the Dec. 4 total of 3,265,200. The 
Exchange points out that there are about 
10,800,000 bales of “free cotton” in all 
hands after subtracting loan stocks. Pro- 
viding that from 2,000,000 to 3,000,000 
bales are covered by mill orders, there is 
still between 8,000,000 and 9,000,000 bales 
of cotton being carried subject to price 
loss because it is unhedged. 

The low ratio between the open interest 
and “free cotton” tends to make the 
futures market very sensitive to shifts in 
sentiment. At several times in the last 
two months the cotton futures market has 
displayed an ability to advance or decline 
very rapidly on a small number of trans- 
actions. Naturally, such a condition does 
nothing to increase confidence. On the 
other hand, no one has yet devised a 
formula to force interested parties to pro- 
tect their commitments through hedging. 

Cloth sales have, declined to a point 
where they are now estimated at below 
even the present small output. For several 
weeks the unfinished-goods markets were 
quite active as processors sought to avoid 
possible higher prices. Now that cotton 
prices have again turned downward, such 
fears have been set aside. 


MOVEMENT OF AMERICAN COTTON 


(Thousands of running bales, counting round 
as half, linters excluded; as reported by 
the New York Cotton Exchange) 

--W’k Ending Thursday— Yr.’s 
Mar.3, Feb.24, Mar.4, ot 
1938. 1938. 1937. . Cc. 
Movement Into Sight: 


During week ....... 191 147 —17.0 

Since Aug. 1........ 12,010 .-- 11,138 + 7.8 
Deliveries During Week: 

To domestic mills.. 99 136 169 —41.4 

To foreign mills.... 122 106 114 + 7.0 

To all mills......... 221 242 283 —21.9 
Deliveries Since Aug. 1: 

To domestic mills.. 3,985 --. 5,699 —30.1 

To foreign mills.... 3,452 -.. 8,203 + 7.8 

TO GE MUBs 666653:.. 7,437 8,902 —16.5 
Exports: 

During week ....... 70 130 157 —55.4 

wines Aue. 1......5. 4,330 4,006 + 8.1 
World Visible Supply (Thursday) : 

Word total ........ 7,454 7,553 5,488 +35.8 

Week's change .... —99 1 —136 “a 

eee . 5,583 5,630 3,815 +46.3 

Certified Stocks: 

ere 60 63 35 +71.4 

THE GRAINS 


Much to the disappointment of the 
many bulls on wheat, the major cereal 
dropped rather abruptly last week, with 
all options entering the lowest ground 
since last November. Wheat is now about 
10 cents under the January high, a decline 
of 11 per cent. Observers are somewhat 
at a loss to account for the latest drop 
in quotations, but most of them blame 
the bearishness on improved growing con- 
ditions in the wheat belt and lower secur- 
ity prices. In addition, importing nations 
have been buying considerable quantities 
of Australian wheat lately, largely be- 
cause that grain is cheaper. 

Traders received but little cheer from 
the second official report on the Argen- 
tine wheat crop. The total is now esti- 
mated at 184,047,000 bushels, a decline of 
26 per cent as compared with last year’s 
crop. The estimate was about in line with 
trade expectations and brought no buying 
into the market. Argentina has been 
ruled out as a major wheat exporting 
nation ever since the severe frosts of 
several months ago. 

Judging by the many market letters 
and similar data received by this office, 
the majority of the trade is still bullish 
on wheat prices. Many authorities regard 
the current weakness as a temporary 
affair and not a reflection of any change 
in the strong underlying situation. 

Corn maintained a firm tone despite 
the easiness of wheat prices. Trade re- 
ports point to a steady export demand, 
together with surprisingly good buying 
on the part of domestic consumers. Pres- 
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ent indications are that the 1937-38 Argen- lowest since October. On the other hand, 
tine corn crop will be the smallest in non-Brazilian arrivals during February 

COMMODITY FUTURES PRICES . 
(Grains at Chicage; Others at New Yerk) fifteen years. The estimated total is 177,- averaged 13,400 a day, a gain of one-third 
Dail Ran 000,000 bushels, as contrasted with 359,- over the low January total. Total domestic 
init y & Ouster. December. Joneary. 184,000 bushels last season. With the deliveries increased moderately to 35,900 

Cotton: High. Low. High.  g a Hig ices High. Low. High. Low. High. Low. South American republic largely out of bags, but are still almost 15 per cent under 
a 8.07 922 8:10 oat Sie oat pas B38 928 936 pas | ‘he export picture, the American farmer a year ago. 

Marek 3.....000% 9.22 9.04 9.27 9.07 9.31 9.13 9.38 9.23 9.39 9.25 9.29 9.26 has a better chance of obtaining a higher COFFEE 
Marek 3. ......-. 9.21 9.17 9.24 9.19 9.29 9.25 9.38 9.34 9. 9.36 9.40 9.37 ice for his grain 
March 4......... 9.13 9.04 9.16 9.06 9.22 9.11 9.31 9.21 9.31 9.22 9.33 9.25 price 10r grain. (Thousands of bags) 
pS eer 9.13 9.05 9.16 9.07 9.23 9.13 9.30 9.23 9.32 9.23 9.27 9.25 Arrivals Arrivais 

Week’ -. 9.22 9.04 9.27 9. 31 9.11 9.38 9.21 9.39 9.22 9.40 9.25 ‘ie DAILY WHEAT PRICES in U. S— in U. 8.- U.S. fU. S. 
ant... ee on oes oat 9.12 9.27 9.21 9.26 9.21 9.27 9.24 "aan. — SS Ss oe ae 

March 8......... 9.09 8.97 9.10 9.01 9.16 9.07 9.25 9.16 9.25 9.18 9.27 9.20 | 1197— ————__—_—_—e ae ------ ES = bg -— 
March 9......... 9.07 9.02 9.10 9.05 9.16 9.09 9.23 9.17 9.23 9.18 9.23 9.19 eo 560 279 1°328 1429 
March 9 close... 9.07 9.10t 9.13t 9.22t 9.23t 9.24b z | gh) ame: ae 405 911 1520 

Contract 13. 97 7.52 12.95 7.60 11.83 7.65 9.48 7.83 9.50 8.37 9.51 8.67 Fi | 4| May ...... 543 484 1,070 1,525 

range Apr.5 Oct.8 My.24 Oct.8 J1.21 Oct.8 Fe.23 Nv.8 Fe.23 De.29 Fe.23 Ja.28 Bloor - T Fs June ...... 461 399 763 1,390 
4 « = Jul . 508 384 917 1,4 

Traded week ended Saturday, March 12, 484,700 bales; previous week, 878,800. £ PPro a | 4 4 eo ae 319 768 i = 

| May July a ° 1 By |; 9 Sept. ..... 345 304 878 1,397 

Wheat: High. Low. High. Low. Hig = soft t 19° z Oc aes 409 438 932 1,267 

NS ere .93 .93 .89 j E ? , Ov. .. 1,021 1,391 

et eine 93 931% ; 4 Dec. ...... 666 390 1,120 1,076 
; ES Seles 93 .92 .88 8 88 ‘oe 1 1938, ae 
a See eee .93 .92 8 ; nr ar ~The. 352 1,111 1,209 
, ee eee 9 : 8 84 ; eS... a MAR —} Feb. ...... 565 528 1,174 1,319 
ME De kccccncesee ° -90 ° 84 ° Mar. ...... rete —— Bas 1,347 

Week’s range..... 93% 90 89% 84% WORLD WHEAT SHIPMENTS oe 
March 7 : 84 pe ; (Thousands of bushels, flour in equivalent 
MEE Gi cscs can. od 88 So ‘84 "86 bushels of wheat; as report RUBBER 
am 6... ‘88 ‘% 83 ‘85% 33 by Broomhall) iE 
March 9 close...... 88%4t 83%t 84% Week Ended-, 7. 2 > Rubber again declined, with prices barely 
Contract 1. 85%, 1. 81% 92% 84 Fen ae, “iogt’ 1938. 1937,’ + holding above th 'g 1 
— { Juin noes sept 38 Wore Fen") Maar yErom: 1938. 1937, 88. us, olding above the season’s lows established 
Traded week ended Friday, March 11, 88,653,000 bushels; previous week, 69,658,000. Argentina... s 3.295 8,760 36,127 86,288 last aaa With aa exception of the 
ustralia ........ i 4 : . most distan 
Weekly Range eghaeaaieemta 128 ‘Nil 34,04 88 ey SF ES ee 
First Three Days Week Week PME «<< 2.55.50 680 440 28,392 53,800 under the 15-cent level. 
Week End Ended Ended India ..........-- 20606=|Nil 8.152 7,588 Traders in the rubber market are await- 
—March 12, 1938. Mar. 5, 1938. Feb.26,1938. ———Contract Range.——. Other ............ 648 192 4,048 7,432° sae : 

Corn: High. Low. Close. High. ‘Low. — — High. Date. Low. Date. oi... i245 16136 202,713 355,40 ‘%™S for a definite turn in the automobile 
MM oe osicas d ; 58% t .74 July 29 = Nov. 30 pees 4 2 : , industry before making any large commit- 
July nesacece @ % 0 : 2 ri doy 4 Bog ro 3 SUGAR ments. Press reports indicate that the 

Dushels WIE a anckic codtatiasess No relief was - afforded the long- usual Spring rise in car sales is being felt 

_ ee 2% . 29% t , July 29 28% Oet. 13 depressed sugar market. The commodity but that the movement does not have a 
July GS .29 aan 2. & + 2 2B 2 a a Fon Mar. : has been in a bear market ever since’ great deal of “pep.” Automobile dealers 

aie. ES Aegan ii Pie Aree : ) 1,176 , ; January of 1937, at which time‘ Sep- throughout the entire country are now 

a 7 ‘ 15% 71 —— tember sugar was over 3 cents a pound. pushing used car sales. A solution of the 
J uly phe rh emt “70 8 pi 0 "72y Poe: 9 .62 Nov. 8 It can now be obtained for about two- used car problem would do much to clear 

, TT. ell et | ee tee —_— a * ae * thirds of that figure. It is notable that, the air of the rubber industry. 

Coffee—D (Santos No 4): although sugar dropped to a new low for Last Saturday the Goodrich company 
March SR RE Gt GH SH SHE Ga IRGEMaY § $65 Nev. §§ | more than two years, volume of trading announced that its workers would have to 
ci gees 6.05 6.01 603 n 6.10 6.00 $2 6.08 10.08 July 28 3.65 Nov. 20 did not increase. As a matter of fact, the accept a wage reduction of from 10 to 20 

a ae cae 808 596 604 597 633 Jan 7 572 Feb. it number of contracts traded last week was_ per cent or suffer the effects of further 
March, 1950, 6.10, 6.05 6.04n — a tea 6.10 Mar. 8 6.05 Mar. 3 about one-third the total of two weeks’ decentralization. Results of the meeting 
Coffee—A (Rio No. 7): ago. with union officials have not yet been an- 
serch Lyset 4.62 = Kf iS rt re = | _. é ro ty = The latest drop in sugar quotations is nounced, but should lower wages be put 
July ........ 4.08 4.06 4.05n ig ee 5 ig 2 AME 8 3.83 Feb. 11 attributed to Secretary Wallace’s implica- into effect retail prices could be lowered 

_ : $88n 0 40 £08 £09 409 258 Dee. is 383 Feb. 11 | tion last week that prices were high and consumption probably increased. 
Contracts traded..............0.6+- 27 167 enough and perhaps even too high. Raw On Wednesday a press dispatch from 

Sopa 3 SY “b16 216 2.24 218 222 219 2.56tMar. 5 Mar. 8 sugar has declined to a fraction above Cleveland stated that the leading tire com- 
ea EE BER HORS 2 EB EB day f Hager § | the Scent mark, te joweet level n three panies had notified their branch managers 
Sept 2.20 219 219b 2:28 2.20 2:28 2.24 244 Nov.10 2.19 Mar. 8 years. Refined prices took another cut to increase the discount to commercial 
fons igdd| BI 2a adept 224 221 Oi Mar. 8 217 Mar. § | 8 all leading units reduced their prices customers from the present 13% per cent 

Contracts traded................55- 842 898 10 points to 4.65 cents. The sugar trade to 20 per cent. It was reported that by 
—..... ee mo ’March 1 1.05 1.03 1.02% .99 1.44% Apr. 5 .98% Feb. 10 is now wondering how long the 4.65 price shopping around individuals can also se- 
ee 1.01" 97% 98% b a 1.03% ot 1.00 1.45% Apr. § 1.00 Feb. 25 will hold, especially if futures continue cure the additional discount. 
. Pe J , . é » 1. J id me © ar. : : 
ee: 1.07% 1.03 1.046 111% 1.06 1-11, 108 1.4 Apr. 6 1.04% Mar. 8 their downward trend. Certain Southern HIDE 
Mar., 1939... 1.12 1 1.09% b r = ee a 2 ost 4 1.10 Ae 25 refiners have been particularly aggressive s 
yn enteinetenie LIT gt 11744 18% 1.27% Dec. 10 1.13% Feb. 24 | in cutting prices and it is from that quar- | The commodity fluctuated within a nar- 
“Mare! 5.81 5.55 5.73 6.11 5.53 6.31 5.94 11.52tM 8 4.97 Dec. 22 SR SOR: 1 a Nee 
March ...... 5 dD .73 n . , y ‘ ar ec. . : . 
pais 5.85 5.59 5.77t 6.13 5.56 633 5.93 8.88 Aug.17 5.03 Dec. 22 come. shown in trading. In view of the sharp 
July pe ee oe He ent re = = = = Aug. " a oe. = The release of world sugar estimates by advance witnessed several weeks ago it 
Dec. .....1.. 596 5.73 5 8Tt 6.22 5.68 647 6.20 6.63 Jan. 10 5.45 Jan. 26 the famed statistician Licht also had a Might be said that the current firmness 
y, ere iy others in POF So4 o 631 oe ee bad effect upon the market. The latest in hide prices is a favorable sign. Some 
Hides: figures clearly show that the sugar pic- observers were expecting a reaction of 
7 ‘ d : 
: Mero” <3 $M BTR HE RE $8 UBt¥RE S45 Nov 2 | ture is badly out of balance, with prob- greater proportions than has thus far been 
eee 10.14 2-78 3.33 ¢ 10.28 2.7 10. 40 22 17.00 Sept. 10 8.75 Nov. 24 ably 730,000 tons due to be added to last witnessed. 
March, isis: 108A OE ROOR OE NOM TAN DOs. WT 9-4 Feb. 11 | season’s excessive stocks. In the mean- January production of shoes was some- 
Contracts traded..............0.00. 626 1,091 time the trade is wondering why the In- what better than expected. Output aggre- 

"earch 14.52 14.27 14.37b —«-14.96 14.60 15.37 14.75 26.26 Apr. 2 14.18 Nov. 20 ternational Sugar Council doesn’t take gated about 25,500,000 pairs as compared 
May Synapse 16 4 i.e t 16.18 “es ae > | Pe Png . bgt al = steps to remedy the situation. with 21,050,000 in the previous month and 
es eee 14.88 14 60 14.74 t 15.36 14.81 15.86 15.20 17.63 ct. 5 14.50 Nov. 8 copper 37,150,000 in the first month of 1937. The 
ne peasees ‘ i ki i Feb. 23 14.80 Feb. 8 tot j 

aheg ae 15.07 14.90 14.98 n 15.50 15.18 15.72 15.65 15.90 Feb. 18 14.89 Feb. 4 Annalist index of Boot and Shoe Produc- 
‘Contracts WEES tice oiseecancs 80 1,8: The bean enjoyed a wéll-earned rest tion scored a 12-point advance, the widest 
$j : : es 

» oe 1.61% 1.58% 1.61 t 1.60% 1.58 1.60% 1.59 1.82% Aug. 16 1.42% Nov. 26 from the specter of falling prices. Volume gain since December, 1936. 
iy ef Se” 1308 1.56 i 57 uF 1. 1.54% -. 1.56 1.6 Sept. 28 1.42 Nov. 24 of trading increased im the Santos futures, January consumption of leather aver- 

rh! 54a 152 154 t 11537 Lit 1:87” 14” Let” Feb, 33 143 Dans a but interest in the Rio grade was almost aged 56,500 hides per day (after seasonal 

“ ‘Contracts traded...........-+-..++- 167 262 at a minimum. In recent weeks the coffee variation), a slight gain as compared with 
March ...... 80.3 781 77.5b 80.6 80.6 80.0 77.0 115.0 Apr. 26 74.6 Nov. 22 trade has-become somewhat more opti- 55,700 in December, but 39 per cent under 
May ------ BO 2S feeb WS TO B00 To 1iL0 Aus. 4 Foo wep: 1g |  mistic over the outlook. The main reason the corresponding period of 1937. Produc- 
Oct Pee yeas 10 15 1 75.6 b 79.5 77.0 79.8 5.1 91 5 Nov. 1 72.5 Feb. 10 for the improved sentiment is the fact that tion eased to 54,800 hides, as against 57,800 

RPE te ie eihanorae ne 0 "73.0 Feb. 19 13.0 Feb. 19 | Coffee Prices appear to have stabilized in the preceding month and 82,400 a year 
Pp Pounds ‘ou Patactmetaney wad okie 3,640,000 around the recent lows. Then, too, the Pan ago. Total visible stocks rose moderately 
arch 38 b 8.35 8.20 843 824 9.27 July 17 6.88 Nov. 20 American Coffee Bureau will shortly begin to 15,454,000 hides, the highest figure since 
ma Hi $2 G8 2B 8B IS EE B Te Res | f Soon et a vear naverining campaign May, 1987, La Rus Arrisaare 
Sept. 38 b 8.51 8.26 8.55 8.36 855 Feb. 23 755 Jan. 19 to promote the consumption of coffee. Sa ee ae oe 
.38 b . 8.25 i 8.35 8.58 Feb. 23 8.18 M isti indi ™ 
Santi SR Re eae eaee 910 1,122 —s bog hemes mateeties indicate that do DIVIDEND NOTICE 

Copper: mestic visibles increased somewhat last - 

March ...... 3 se Se 8.97 8.85 9. ' ’ . ¥ i i i 
ee 53 88 Basb 901 SOT $30 8O5 1s%0 Aug. $ Sto gan 29 | Month. A feature of the month was a United Shoe Machinery Corporation 
July Benes d 8.95 8.90 8.91 b 9.05 8.97 9.52 9.00 13.33 Bo 5 8.51 Nov. 8 sharp drop in Brazilian arrivals and a The Directors of this Corporation have de- 
EPS i a i . ‘ v le oc. 7 4 eb. 14 j S +15 ‘ lared a dividend of 37% r sh th 
RRS 9.05 9.05 9.00b 8.15 9.15 949 9.20 10.18 Jan. 11 8.70 Feb. 15 large gain in non-Brazilian imports. On r: referred capital stock. They have aiso de- 
eee .-. 9.04n aah ica TE ET Ae Sie) a kGaee an average daily basis, and adjusted for lared a dividend of 62%c per share upon the 

Contracts traded................00. 92 264 seasonal variation. B ili ate Common capital stock. The dividends on both 
a Asked. b Bid. n Nominal. t Traded. @Bid and asked. * Week ended Frid : ~cadcnes. tant Pressesed saa Comes. 000s, 20 ae 
enitd x ay. month totaled 20,180 bags, a decline of —_ ~ —— to Bm ag ae at the 
° ’ close of business Marc » L 
about 6,000 bags from January and the CHARLES G. BANCROFT, Treasurer. 
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Canadian Steel Output Declines in February; Railroad 
Equipment Orders Increase 


HE Candian business outlook shows 
little change, largely because of an 
absence of important developments 
in the United States. Canadian 

business men are convinced that there is 
little they can do but wait for recovery 
here and improvement abroad. In the 
meantime business activity continues to 
slacken. In February both steel ingot 
production and construction contracts 
awarded showed contrary-to-seasonal de- 
clines. 

Steel mill activity in Canada, however, 
has not fallen off nearly as much as that 
in the United States, partly because of 
excellent railroad equipment demand. 
According to The Iron Age, bookings by 
Canada’s two roads “involve expenditure 
of approximately $20,000,000, with further 
awards in prospect.” It is believed that 
these orders will keep plants of equip- 
ment producers at capacity for some 
time to come. Output of steel ingots and 
castings is estimated at 99,119 long tons 
for February, as compared with 112,380 
for January and 118,823 for February, 
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1937. The contrary-to-seasonal decline 


lowered our adjusted steel index to 87.2 
from 99.5 for December and 116.9 for 
September, the high point for 1937. The 
depression low for the index was 8.5. 
Pig iron production for February, how- 
ever, should show an increase, on a season- 
ally adjusted basis. At the end of January 
six furnaces were active and there have 
been no reports of any change for Febru- 
ary; normally a slight drop occurs in 
February. 

The release of large railroad equipment 
orders at this time is noteworthy, in view 
of a drop in freight-car loadings and rail- 
road earnings. The present orders repre- 
sent a step in the five-year program 


started in 1936, when, of course, the out- 
look was brighter and earnings higher. 
For February we estimate total freight- 
car loadings at 179,800 cars, as compared 
with 187,356 for January and 186,313 for 
February, 1937. On an average daily 
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basis, there was no change from last 


January, but normally a moderate rise 
occurs. Consequently, our adjusted index 
of loadings declined; it stands at 68.4, as 
compared with 71.0 for January. 

For the last week in February, a 
marked improvement was shown. Load- 
ings rose to 46,322 cars for the week 
ended Feb. 26 from 44,705 for the preced- 
ing week and the Dominion Bureau of 
Statistics seasonally adjusted index in- 
creased to 79.60 from 76.81. Most of the 
gain is attributable to an increase of 1,120 
cars in the important miscellaneous group. 
More moderate gains were shown by most 
other classifications. Declines occurred in 
coal, coke and pulp and paper. For the 
year to date, loadings are nearly 12,000 
cars below the level for the corresponding 
period of 1937. Sharp increases in pulp- 
wood and ore loadings of 10,142 cars and 
5,228 cars, respectively, prevented a poorer 
showing. All other commodity groups 
recorded declines. 

Gross operating revenues of Canadian 
railways, however, have held up well. 
For January, the CPR reported gross rev- 
enue of $10,315,460, as compared with 
$10,194,063 in the corresponding month of 
last year. The CNR reported revenue of 
$13,321,632, as against $14,043,352. Net 
revenues after expenses, however, have 
dropped sharply. For the CPR, the fig- 


ures are $557,417 and $913,509. The CNR 
showed a deficit of $1,510,753, as compared 
with income of $83,222 for January, 1937. 
New business received by the construc- 
tion industry fell off sharply, although an 
increase usually occurs in February. Total 
awards, according to the MacLean Build- 
ing Reports, amounted to $6,551,700, as 
compared with $9,140,000 in January and 
$8,728,800 in February, 1937. This is the 
THE ANNALIST INDEX OF CANADIAN 
BUSINESS ACTIVITY 
Jan. Dec. Nov 
Freight car loadings ~. wae 75.7 4 


Electric power production 86.5 92.6 93. 
Automobile production. .. .+88.8 108.1 111.1 


Newsprint production..... 74.6 97.6 91.8 
Steel ingot production. +99.5 95.6 102.3 
Pig iron production....... 93.0 103.3 112.9 
Copper exports............ 152.0 112.0 144.7 
Nickel exports........ .. 153.4 149.6 202. 

Coal production........ .. 98.9 100.8 99.8 
Rubber imports........... 53.5 76.2 115.7 
Cotton MAMOETS.... .n.s ccs nce 91.8 163.2 
Flour production.......... 75.6 78.3 68.1 
Cattle slaughtered..,..... 115.8 107.2 112.1 
Hogs slaughtered......... 136.3 148.8 157.0 
Exports of boards * plks.. 88.2 101.7 92.2 
Building permits.......... 22.6 20.7 26.5 
Combined index...........*80.8 89.1 92.4 

*Subject to revision. {Revised 


lowest February total since 1934 and with 
the exception of that year the lowest in 
the post-war period. As compared with 
the depression low point, last month’s fig- 
ures still make a very favorable showing. 
Contemplated work, reported for the first 
time in February, increased sharply, 
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amounting to $40,782,700, as compared 
with $22,093,200 in January. 

The January business picture was not 
changed much by the release of additional 
figures this week. The Annalist business 
activity index remains at 80.8. 

Coal production showed a greater-than- 
seasonal decrease and our adjusted index 


declined to 98.9 from 100.8 for Decem- 
ber. Total output amounted to 1,448,825 
tons, as compared with 1,573,000 tons 
for December and 1,496,991 tons for Janu- 
ary, 1937. Imports of coal amounted to 
533,897 tons, as compared with 574,877 a 
year ago 

Flour production also showed a greater- 











than-seasonal decrease. The adjusted 
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production index stands at 75.6, as comni- 
pared with 78.3 for December and 83.1 
for January, 1937. Total produétion 
amounted to 921,285 barrels, as com- 
pared with 1,010,971 barrels for Decem- 
ber and 1,009,000 for January, 1937. Mill 
stocks of wheat show a sharp decline from 
a year ago. 


CANADA’S LEADING MINERAL 


PRODUCTS 
(In Thousands) 
—December— —12 Months— 
1937.* 1936. 1937.* 1936. 
Asbestos: erry 29 22 
CORGRET ....50555 ae 132 6,140 
ae ee 1,594 1,497 15,775 15,229 
Conpere ... 6c cece 49,240 46,308 529,774 421,028 
__ eee 362 332 ,091 3,748 
Gypsum? ........ 71 59 ,048 83 
Leads ............26,374 40,373 414,196 383,181 
Limet . eye 43 1 468 
Nickel§ ..........20,624 18,050 225,712 169,739 
Petroleum{ ..... 7 140 2,995 1,508 
Salti . noite niece 14 256 225 
ee a ees. 336 1,847 22,763 18,334 
Zinc§ ...... 80,793 21,319 378,366 333,183 


*Subject to revision. 
*Fine ounces 


tTons. Pounds. ‘Barrels 

Retail trade in January declined sharply, 
the Dominion Bureau of Statistics index 
falling to 75.3 from 89.0 for December 
The index is now back to the level of 
March, 1937. Retail prices decreased only 
slightly in January, indicating that the 
drop in the index was due to a lower 
physical volume of demand. All com- 
ponents of the sales index, with the ex- 
ception of hardware and music and radio, 
declined. 

The Dominion Bureau of Statistics index 
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Transactions on the Montreal Stock Exchange 


Saturday, March 5 














Members Montreal Stock Exchange 
Members | Montreal Curb Market 
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McDOUGALL & COWANS | *: 


STOCK EXCHANGE. 


STOCKS 
| High. Low. Last. 
|} 1,236 Massey .... 7% 7 7 
| 280 McColl 12 12 


12 
20 Mtl Cott pf. 105 105 105 





j Members C Cc dity Exchange, Inc. ° = Mtr Tel. Ee a2" a2 é2 
eee ‘ ‘ ; 43 Mtl Tram.. 86 86 86 
| Private Wire Connections New York and Toronto | 2.240 N Brew. “ 404 39%, 404 
| 520 ST. FRANCOIS XAVIER STREET GN Brew pt a0 40% a1 
10 Nia Wire... 314 31% 31% 
| P. 0. BOX 1959 MONTREAL, QUE. | 4.850 Noranle *) 60% 59% 60% 
ee ~ Ogilvie .... 29% 29 29 
Ont Stl pf.. 97 
| Branch: 14 METCALFE STREET — OTTAWA, ONT. | Gott Car’. 24 Bk 


41 Ott Pow.... 80 80 80 


| 








STOCK EXCHANGE 


STOCK EXCHANGE 


| 17 Ott El Ry.. 34 34 34 
30 Penmans .. 51 51 51 
280 Pow Corp.. 144% 14 14 


STOCKS STOCKS | 696 Price . . 14 13% 1ls% 
Sales High.Low.Last. | Sales High. Low. Last. | 170 Price pf.... 43% 43 43 
20 Agnew pf..110 110 110 | 20 Dom Gis...105 105 105 440 Que Pow... 16 16 16 
50 A P Grain. 2 2 2 24 Dom Gis pf.148 145 145 | 500 Regent .... 9 9 9 
135 A Brew.... 12% 12% 12% 15 Dom Rub pf 98 98 98 | 210 Regent pf.. 25 25 25 
50 A Brew pf. . 110% 110% 2,303 Dom S&C B 14% 13% 13% 25 Rolland vt. 17% 17% 17% 
886 Bathurst .. 10 9 "4 Ms 105 Dom Tar.. 8%, 25 Sag Pow pf.100 99 100 
373 Bell ..... “1614 161 161 30 Dom Tar pf 84 aot} 82% 280 St L Corp.. 4% 4% 4% 
1,140 Brazil ..... 11% 105 10% 455 Dom Tex... 70 66 66 265 StL CpA pf 14 14. 14 
700 B C Pow... 32. 31. 31 =| 25 Dryden 7 6% 7 25St L Flour. 18 18 18 
240 Bldg Pro... 50 49% 50 | 25 East Dair.. 1.10 1.10 1.10 | 2 Bt L Pap.. 40% 38 38 
q Yem... 10% 10% 10% | Electrx 13% 13% 13% | ,382 Shwngn ... 21% 21 21% 
+ ede pi.x03i ao ™ | iso Fndtn .. Tite te 30 Sherwin ... 15% 15 15 
115 Can N Pow 19 19 19 | 2,448 Stlwares rts 16% 13% 15 20 Simon pf...110 110 110 
148 Can S S. 3 3 | 8 970G Stl war.. 8% 74 7% | 21S Can Pw.. 12% 12% 12% 
486 Can SS pf. idy 10 10 | 1,170 Gatineau 10 95% 10 | 302 Steel +++ 64% 625% 625% 
115 Cdn Brnz.. 36 35% 36 | 250 Gatin pf... 83 82% 82% 105 Steel pf....59 59 59 
805 Cdn Car.... 10% 9% 9% 185 Gurd 7% Th Ty 15 Tooke pf... 14% 144% 14% 
701 —* Car pf. 2 4 4 1,070 Gypsum 6% 6 6% 20 Tuckett pf.145 145 145 
775 C . 85H Bridge... 6% 6% 6% 50Un Steel... 5 5 5 
71 Cel pf.....183° 103, 103 375 Hingr ..... 13% 13% 13% 40 Viau pf.... 50 50 50 
115 Cel ri xi... 17 16% 17 540 How Smith. 16 154% 16 Wab 8 8 
10 Can Cott... 76 76 76 | od : 5 Wabasso .. 1 1 18 
30 C F Inv. 19 19 19 | 2,537 Imp Oil... - 195% 19) 19% 60 W Groc.... 60 60 60 


325 Alcohol A.. 4 3% 3% 
34 


5,446 Imp Tob.. 5 
50 Imp Tob pf 71 7% Tie} 


90 WindHot pf 7% 7% 7% 


726 Wpe El A. 2% 2% 2 
385 Alcohol B.. 3% 3% | 51 Int Brnz pf 26 26 26 25 Wre El B..’ 2” 3” es 
340 Cdn Loc.... 10 8 9% 6,206 Nickel ..... 515 50 50%| 209 Pow debs.. 50% 50% 50% 

3,854C P R..... 7% 6h 6% | 35 Int P&P pf. 321 3214 32%, | BANKS 
380 Cockshutt . 91 9 9 | 1,046 Int Pete 31 =30% 31 | 69 Canada ... 59% 59 59% 

1,954 Smelters .. 61% 59% 59% 100 Int Pow.... 4% 4% 4\%| 10 Can Nat...162”" 161 162 

5 crown Cork 20 20 20 | 195 Int Pow pf. 83 83 79Com ......164 162% 163 
800 Seagram ... 14% 14% 15 67 Lake Wds.. 14 14 14 261 Mtl ...200 200° 200 
245 Dom Brid.. 30 2H te 75 Lang ...... ll 1% 11% 6 Scotia .....300 299 299 
370 DomCoal pf 19 18% 18% 1 25 Lindsay aye 4th 4 125 Royal .....178 175% 175% 








STOCKS 


CURB MARKET | 
| 
High. Low. Last. | 


Sales. 
2,805 Abitibi .... 1.90 1.70 1.70) 
435 Abit 6 pf.. 17 15% 13 | | 
493 Asbes ..... 64% 62 
64 Bathurst B 3% 3% ci 
1,194 Beau>arn. 45, 4% 
5 Beld C of. 134 134 134 
40 Br & Dist.. 7% 7 7 
730 Ba Oil ... 20% 20% 20% 
426 Bc Pack... 13% 13 135, 


Private 





ee ee 


O’BRIEN and WILLIAMS 


Members Montreal Stock Exchange 


Members New York Curb (Associate } 


Transportation Bidg. 0. Box 2350 
Montreal, Quebec 


Established 1912 


Members Montreal Curb Market 


wire connections—New York -— Toronto 


ones” Harbour 7211 








85 Can Malt.. 3344 33% 33% 

34C N Pw * —_— 10614 107% 

10C Vin.... 16 16 
1,715 Cdn Brew.. i “5 1.60 1.65 


Sales 

90 Cdn Br pf. 18% 18% ie | 2 

15 Cdn Ind B.201 201 201 | 375 Walk Br.. 
2Cdn Ind pf.155 155 155 | 10 Walkers . 
Cu Tra..... i 1 | 100 Weston 


1 
475 Cdn Mare... 1.35 = 1, | 
10 Gdn P&P I. 1% 1% 
10 C P&P I pf 10 19 10 7,575 Aldermac. 


6,000 Alex .... 
10 Can: Vick... © | 9,800 Arnfield. . 


300 City Gas. 70 .65 . 

325 Com Al.... 1.50 1.40 1.45| 7-400 ea ik 

75 Com Al pf. 4% 4% 4% 500 Big Miss 
4,424 Cons Pap.. 6% 5% 5% ote Bebic 


45 Dom Eng.. 3414 3414 34%, 
7 


100 Dom Store. 7 1,000 Br Gold.. 


480 Donn A.... 6 5% 5% 

mp8... % & 5S | 

350 Fairchild. 4% 44%, 4% 14.700 Can Mal. 
20 Fleet Air. 6% 7 | 28100 Cart Mal. 
60 Ford A.... 1h 174 17%] 71'300 Cent Cad. 
10 Fraser .... hie 


or 450 Cent Pat. 
635 Fraser vt. iy 17 17 woe Cons Chib 


20 Freiman pf 40 40 40 400 Dome 

273 G St W pf. 70 66 70 

25 Intercity 23 23 23 

Mint Ut..... TH TH 7 

605 Int Ut B.. .80 .75 .% 

7 LakeStJohn 24 24 24 

1,480 Lake Sulph 6 

100 MacKenzieA .7 a 

75 MacLaren.. 13 13 13 

140 Massey pf.. 48 


6,200 Duparg... 
40,900 East Ma.. 
100,410 Eldorado. 

245 Fal Nickel 

5, 500 Fed Kirk. 

5,500 Francoeur 

3,300 Goldale .. 











20 McColl pf.. 91% 91 91% 

101 Melch ..... 2% 2 2 "467 Kirk G R . 
40 Melch pf... 6 6 6 1,500 Kirk Lake 1. 
20 Mitchell ... 14 14 14 645 Lk Shore... 55 
60 Pow Cor pf 97 “a % 97 1,800 Lamaque. 

130 Que Tel.... 4% 4% 4%] 3,000 Lebel .... 

302 ye nd RE 46% = 40% | 500 Macassa.. 
50S Bridge 225 Mcintyre... 

5SC Pow ‘pit05% 105% 106% | 17,700 McKenRL 
10 Uni Sec. ; 100 MeVittie. 


CURB MARKET | 
STOCKS 


MINING STOCKS 


1,000 Gr Bousq 


CURB MARKET 
MINING STOCKS 


High. Low. Last. 
50,000 McWatt... .80 .44 .75% 
5,500 Moff Hall .02 .02 . 
7,315 Montague. .20 ~ 16 
2,000 Murphy.. .02% .02% .02% 

12,370 O’Brien... 4.40 3.80 4.10 


High.Low.Last. | Sales. 
1.56 1.45 145 | 
.42 42 42 
a | 11 11 


58 55.55 2,100 Pamour.. 3.95 3.80 3.85 
02 .02 .02 7, 100 Pandora... .56 .49 52 
32.28.30 2,900 Pato .... 2.60 2.60 2.60 
30.28 1,300 Pend Or.. 2.03 1.99 1.99 
46 46.46 15,850 Perron ... 1.75 1.62 1.62 
45° 45.45 3,000 Pick Cr.. 4.95 4.50 4.85 
10 «6.10.10 450 Pioneer... 3.30 3.15 3.30 
12 12 .12 11,000 Preston... 1.23 1.10 1.12 
08 .05 = .08 2.440 ReadAuth 3.85 3.65 3.85 

08 .08% 44,700 Red Crest .35 .28 .34 
29 28 28 8,500 Reward... .05 .05 .05 
1.25 1.15 1.16 1,000 Ritchie .. .02% .02% .02% 
Y - 4% 200 StAnthony .18 .18  .18 


6,300 Shawkey. .33 .28 .31 


37 3 ‘ 
56% 56% 5614 4,562 Sherrit 


18,820 Siscoe ... 2.84 2.68 2.70 
06.05% .05% 54,150 Sladen ... 1.39 1.27 1.32 
1.68 1.50 1.60 66,200 Stada ... .27% 24 .25 


3.20 2.48 3.20 - 
on on oe 47,560 Sullivan.. 1.21 1.00 1.11 
18 20 4 


300 ge — 3.25 3.25 3.25 


11% .12% 1,690 Teck H... 5.50 5.40 5.50 
50 AT AAT 40,170 Thom Cad .29 .26 .27 
25.24.25 1,800 Towagmac .55 .53 
i 20 Ventures. 5.95 5.95 5.95 
28% = 4 34,500 Wood Cad 41 .38 .39% 
Ce = 750 Wr Harg. 8.00 7.95 7.95 


OIL STOCKS 





“42% 42 42% 4,335 Home .... 
‘1.05 1.00 1.01 2,400 Okalta .. 2.05 1.90 1.98 
19.19.19 1,500 Pacalta... 12 - 
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of the physical volume of business dropped 
7.7 per cent in January to 112.0 from 


121.4 for December. (This index is not 
adjusted for long-time trend.) The index 
of industrial production declined 9.1 per 
cent to 113.8 from 125.2. Mineral produc- 
tion showed a more moderate decline to 
DOMINION BOND PRICES AND YIELDS 


(Based on Opening Bid Prices) 
——_———Prices——_-—_._ ——-—Yields—-—— 


Long Short Aver- Long Short Aver- 

Term. Term. age. Term. Term. age. 
Feb. 28..104.96 101.74 104.53 3.13 1.11 > 31 
Mar. 1..104. 101.74 104.54 3.13 1.09 2.30 
Mar. 2..105.14 101.74 104.63 3.11 1.09 2.28 
Mar. 3..105.32 101.75 104.75 3.10 1.08 2.26 
Mar. 4..105.27 101.75 104.72 3.10 1.08 2.27 
Mar. 5..105.32 101.75 104.75 3.10 1.08 2.26 


Source—A. E. Ames & Co. 


179.1 from 183.8. The index of manu- 
facturing production stood at 109.0, as 
compared with 120.5 for December, a 
decrease of 9.5 per cent. 

Stock prices sagged slightly for the 
week ended last Tuesday in a somewhat 
more active market. Turnover continued 
far below “normal,” but for the first time 


Montreal Stock Exchange 
DAILY CLOSING AVERAGES 


10 20 15 
Utilities. Industls. Ge. 
0 77.5 











[i Spare re 66. 
oS ee eee 65.7 76.8 125.4 
(ER err 65.8 76.4 123.6 
pe ere 65.8 76.6 124.6 
| er 65.5 75.8 122.7 
are 65.2 75.6 121.7 

SHARES SOLD 

Week Ended—— 
Mar.5,1938. Mar.6,1937. 
Monday .. 93,000 439,000 
Tuesday ..... ,000 
Wednesday 337,000 
gunner Vaiaoewnnr eas 377,000 
BREE gine piccaiceweceo ned 338,000 
SACUIGHY .. «ocr civcscns 3 201,000 
| ree a re 986,000 2,051,000 


in many months sales on the Toronto 
Exchange rose above the level of the cor- 
responding week of the preceding year. 
Trading on the Montreal Exchange, how- 
ever, showed a decrease of over 50 per 
cent. 

Industrials showed a slight but uninter- 
rupted decline last week. Opening at 
122.0, the Toronto index dropped to 119.2 
last Tuesday, or fractionally below the 
low level for February. Golds and miscel- 
laneous mines were also forced to give 


Utilities continued to drift 


H. E. HANSEN. 


ground. 
lower. 


Buffalo-Ankerite Gold Mines had a net 
profit of $913,357 in 1937, equal to $1.30 
a share on 701,879 shares outstanding, the 
company’s annual report reveals. This 
compares with $414,656, or 59 cents a 
share, in 1936. Production was $2,832,513, 
against $1,888,829, and after deducting 
operating costs there was an operating 


of $581,279, compared with $161,769 on 
same basis in corresponding period of pre- 
vious year. 

Canadian Locomotive Company, Ltd., 
reports for 1937, profit before provision 
for depreciation and interest on first mort- 
gage 6 per cent sinking fund income bonds 
of $196,129. The entire profit was applied 
toward appreciation reserve. On the same 
basis, profit in 1936 amounted to $52,517. 








CANADIAN STOCK MARKET AVERAGES 
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profit of $1,238,878, against $615,926. In- 
come taxes took $140,774. 

Canada Steamship Lines, Ltd., and sub- 
sidiaries report for 1937, net income of 
$235,495, equal to $1.03 a share on 229,259 
shares of 5 per cent preference stock. In 
1936 the company had a net loss of 
$1,659,960. 

Canadian Breweries, Ltd., reports for 
the twelve months to Jan. 31, a profit 
(subject to provision for minority interest 
and Dominion government income taxes) 


Interest accrues on the income bonds on 
a cumulative basis from Jan. 1, 1934. 

Fraser Companies, Ltd., Fraser Paper, 
Ltd., and Restigouche Company, Ltd., re- 
port for 1937, a net profit of $759,551, 
equal to $2.05 a share on 371,016 no-par 
capital shares, compared with profit in 
1936 totaling $94,974, or 27 cents each on 
355,016 shares. 

Gypsum, Lime and Alabastine, Canada, 
Ltd., and wholly owned subsidiaries re- 
port for the year to Nov. 30, net profit 





after loss on subsidiaries not consolidated, 
repair of flood damage, expenses of spe- 
cial shareholders’ meeting, Dominion and 
Provincial income taxes, of $62,364, equal 
to 14 cents each on 440,643 shares of no- 
par capital stock. Net profit in preceding 
fiscal year was $39,046, or 9 cents a share. 


Toronto Stock Exchange 
DAILY CLOSING AVERAGES 

















20 20 20 Misc. 

Industr’ls. Golds. Mines. 

March 122.0 125.2 127.7 
March 124.5 127.7 
March 123.9 127.9 
March 124.3 128.1 
March 123.0 126.9 
March 122.4 126.4 
Week Ended ——. 

Mar.5,1938. Mar.6,1937. 

Monday 1,319,000 
Tuesday 1,295,000 
Wednesday 1,516,000 
Thursday 1,349,000 
da 1,058,000 
Saturday 650,000 
Total 7,187,000 
Rolland Paper Company, Ltd. reports 


for 1937, a net profit of $146,913, equal, 
after 6 per cent preferred dividends, to 94 
cents each on 60,001 shares of no-par com- 
mon stock. This compares with $142,569, 
or 87 cents a share in 1936. 

Howard Smith Paper Mills, Ltd.—A net 
profit of $1,126,046 in 1937, an increase of 
$458,777 from the $667,269 for 1936, has 
been reported by the company and subsid- 
iaries. Total income advanced $442,046 
to $2,634,375. The $1,126,046 was equal, 
after deduction of minority interest and 
preferred dividends, to $2.11 each on the 
outstanding common shares, compared 
with 77 cents in 1936. 








POWELL ROUYN 


We have prepared an up-to-date anal- 
ysis of this Company. 








Write for Circular 12 


J.E. GRASETT & CO. 


Members the Toronto Stock Exchange 
302 Bay Street - - Toronto 














Week Ended 


Transactions on the Toronto Stock Exchange 


Saturday, March 5 





CANADIAN STOCKS 


STOCK EXCHANGE 
STOCKS 


| 
Sales. High. Low. Last. 
| 














100,280 East Mal..1.70 1.49 1.60 
INQUIRIES INVITED 30E Thea pf. 54 54 54 
| 257,910 Eldorado ..3.25 2. = 3.25 
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Financial News of the Week 


HE business recession, which over- 
took this country in the closing 
months of last year, had a pro- 
nounced effect upon the fourth 

quarter profits of the Radio Corporation 
of America. After adjustment for sea- 
sonal variation, earnings totaled $1,343,- 
000, about one-half of the amount cleared 
in the preceding quarter and comparing 
with $2,836,000 in the three months ended 
Dec. 31, 1936. 

For the entire year, Radio earned 
$9,024,858, or 42 cents a common share, 
and the highest since 1929. In 1936 net 
income was $6,155,937, equal to 21 cents a 
junior share. Total net sales and gross 
revenues were $111,853,000 in 1937, a gain 
of 11.6 per cent as compared with $100,- 
230,000 in the preceding year. In expand- 
ing its net income at a faster pace than 
sales, Radio Corporation did much better 
than many other industrial enterprises. 

Inventories at the close of last year 
were $11,819,000 as contrasted with 
$11,527,000 on Dec. 31, 1936. 

Table I gives important items from the 
annual reports of the company for the 
last nine years. Similar data, back to 
1926, were given in THE ANNALIST of 
Sept. 3 1937. 

Profits of Westinghouse Electric and 
Manufacturing in the fourth quarter of 
1937, after adjustment for seasonal varia- 
tion, amounted to $3,546,000 as contrasted 
with $5,408,000 in the previous period and 
$4,122,000 in the final quarter of 1936. 

Net income for 1937 was $20,126,408, 
equal to $7.56 a common share, a gain of 
33 per cent over the 1936 total of $15,099,- 
291, or $5.67 a share. Sales billed aggre- 
gated $206,000,000, the largest since 1929, 
a gain of one-third as compared with sales 
of about $155,000,000 in 1936. It is note- 
worthy that the percentage gains in sales 
and profits were identical. 

The company has not yet released its 
complete report for 1937, but figures 
going back to 1929 were published in THE 
ANNALIST of March 26, 1937. 


INDUSTRIALS 
Figures in Parentheses Give Date of Last 
Previous Item 


American Steel Foundries (9-24-37)—Unfilled 
orders as of Dec. 31, 1937, amounted to 
about $2,000,000, as compared with $12,000,- 
000 a year ago. 


American Tobacco Company (4-16-37)—The 
report for 1937 shows a consolidated net 
income of $26,197,493, after charges, taxes, 
depreciation and a deduction of $289,910 
for flood losses. This was $6,013,672 larger 
than in 1936. It is equal, after dividend 
payments on the preferred stock, to $5.03 

~each on the 4,575,044 combined common and 
common Class B shares outstanding, ex- 
cluding 168,816 of these shares held in its 
treasury. For 1936 the company had re- 
ported a net income of $20,183,821, or $3.71 
a share, on both classes of common stock. 
Gross sales were $242,644,514, against $217,- 
224,080 in 1936. 


Case (J. I.) Company (2-11-38)—A reduction 
in authorized preferred stock from 200,000 











Western Maryland 
1st Preferred 
Chicago, Burlington 
& Quincy 


Cin., New Orleans & 
Texas Pacific 


Alabama Gt. Southern 
Common & Preferred 


Alliance Realty 


Preferred 


Edwin Wolff & Co. 


Dealers in ‘‘Aristocrats Among 
Railroad Stocks’’ 


30 Broad Street, New York 
Telephone HAnover 2-2432 
Bell System Teletype NY 1-1557 








shares to 101,825 shares and an increase in 
common stock from 200,000 to 300,000 shares 
has been proposed. 


Cement Institute—Attorney General William 
McCraw of Texas has filed suit seeking 
cancellation of charters and penalties ag- 
gregating possibly $30,000,000 against - six 
major cement manufacturing companies. 

The suit, charging violation of Texas 
anti-trust laws, was against the Lone Star 
Cement Corporation, with principal offices 
in New York and Dallas; the Southwestern 
Portland Cement Company, Los Angeles 
and El Paso; the Trinity Portland Cement 
Company, Chicago and Dallas; the Uni- 
versal Atlas Cement Company, a subsid- 
iary of the United States Steel Corpora- 
tion, Chicago and Dallas; the Longhorn 
Portland Cement Company, San Antonio, 
and the San Antonio Portland Cement 
Company, San Antonio. 

The bill of complaint, filed in the Dis- 
trict Court, charged that the companies en- 
tered into price-fixing agreements about 
Jan. 3, 1929, when the Cement Institute, 
with headquarters in Chicago, was formed. 

General Electric Company (2-4-38)—Gerard 
Swope, president of the company, an- 
nounced, following a meeting of the board 


of directors, that the quarterly dividend on 
the common stock had been reduced to 30 
cents a share. In the first quarter of last 
year, 40 cents a common share was paid. 
The dividend just declared is payable on 
April 25 to shareholders of record of 
March 18. 

Coincident with the dividend announce- 
ment, Mr. Swope issued the preliminary 
earnings report for 1937, showing net in- 
come of $63,547,000, equivalent to $2.21 a 
common share. This compares with $43,- 
947,166, or $1.52 a share, in 1936. 

Figures for bookings of General Electric 
for the first two months of 1938 also were 
issued and showed a decline of 36 per cent 
from the orders booked in the first two 
months of 1937. Orders received in January 
and February amounted to $41,348,000, com- 
pared with $64,229,000 in the same months 
of last year. 

Sales billed in 1937 amounted to $349,740,- 
000, compared with $268,545,000 in the pre- 
ceding year, an increase of 30 per cent. 
Taxes for 1937 increased sharply at $23,266,- 
000, against $15,702,000 for 1936, up 54 per 
cent. Of total taxes, $570,000 was paid as a 
surtax on undistributed profits. 


General Machinery Corporation—Unfilled or- 
ders as of Feb. 10 amounted to $9,410,880, 
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Table I. Radio Corporation of America 
(Thousands) 
Total Earned a Profit 
Years Ended Gross Operating Net Dividends Common Surplus and Loss 
Dec. 31: Income Income. Income. aid. Share. for Year. Surplus. 
ae $176,594 $14,710 $15,893 $4,411 $1.59 $11,481 $29,690 
ES ae 132,262 3,514 526 5,206 0.02 320 O11 
_ eee 100,125 ,183 769 4,251 0.34 43,472 $11,328 
ES tee 66,169 d519 d1,234 3A3 d0.49 a1,477 9,851 
_ Ee 61,561 d512 d582 eee d5.47 * d582 9,269 
LG rs a shots 77,303 4,898 4,249 Sia d0.10 4,249 13,518 
ee 87,647 5,746 5,127 6,244 40.03 d1,117 12,401 
Sat 100,230 1,567 *6,245 3,222 *0.22 2,934 15,335 
DE cw awmns ¢ 111,853 11,567 9,025 6,410 *0.42 2,615 16,529 
% Current 
Total % Earned Net % Earned Assets Net 
Years Ended Invested on Property on to Current Workin 
Dec. 31: Capital. Capital. Account. Property. Cash. Liabilities. Capital. 
1929. .+$116,114 13.68 $33,086 48.04 $15,319 238 $52,672 
1930. . $127,656 4.33 60,376 9.15 20, 207 ,300 
1931. §77,7 0.99 39,379 1.95 23,916 184 20,754 
1932. 85,318 d1.33 31,164 3.64 25,555 824 33,665 
1933. 84,699 d0.69 1,978 1.82 13,149 523 28,617 
1934. , 4.79 30,662 13.86 15,074 596 34,250 
1935. . 80,782 6.34 29,417 17.42 31,474 474 42,289 
1936... S 69,742 8.95 29,212 21.38 14,657 330 26,985 
ae 70,052 12. 30,967 29.14 15,210 368 639 
tA $32,000,000 advance by General Electric Company and Westinghouse Electric and 
Manufacturing Company is included. §Includes building loans payan e. tReflects stock 
one ~enens write-downs and special reserves totaling $15,200,772. *Before surtax. 
eficit. 














as compared with $7,238,268 Dec. 31, 1937, 
and $5,147,228 at the end of 1936. 


Glidden Company (1-28-38)—Directors have 
taken no action on the common dividend 
due at this time. The company had been 
paying 50 cents quarterly. The regular 
quarterly dividend of 56% cents on the pre- 
ferred stock was declared. Adrian D. 
Joyce, president, said that, if all goes well, 
satisfactory interim dividends may be de- 
clared late in the year when conditions 
are clarified. 


Hudson Coal Company—A petition for reor- 
ganization of the company, under Section 
77b of the Bankruptcy Act, has been filed 
in United States -District Court in Lewis- 
burg, Pa. Judge Albert W. Johnson of 
Lewisburg said the petition was presented 
by six bondholders. He fixed March 19 
for a hearing. 

The petition declared that ‘the Hudson 
Coal Company’s financial difficulties in the 
past year have been averted through the 
medium of advances from the Delaware & 
Hudson Company, which owns all the capi- 
tal stock of the Hudson Coal Company.” 
It added that the ‘‘Delaware & Hudson 
Company may not be inclined to continue 
its policy of extending aid.’’ 

In a public statement last Saturday the 
management of the Delaware & Hudson 
Company declared itself unable to under- 
stand the reason for the petition in bank- 
ruptcy. 

Lone Star Cement Corporation (12-3-37)—See 
item under Cement Institute. 


Longhorn Portland Cement Company — See 
item under Cement Institute. 


McConway & Torley Corporation—See item 
under Symington-Gould. 


North American Aviation, Inc. (1-4-38)—See 
item under Eastern Air Lines. 


Ruberoid Company (9-24-37)—Directors have 
taken no action with respect to the pay- 
ment of a dividend in the first quarter of 
938. 


San Antonio Portland Cement Company—See 
item under Cement Institute. 


Savage Arms Corperation (8-20-37)—Directors 
have taken no action on the declaration of 
the quarterly dividend on the 6 per cent 
non-cumulative preferred stock. 


Southwestern Portland Cement Company— 
See item under Cement Institute. 


Standard Oil Dividends—Cash dividend pay- 
ments by the companies in the Standard 
Oil group for the first quarter of this year 
will aggregate $23,551,120, compared to $25,- 
437,708 in the similar period last year, ac- 
cording to a compilation made by Carl H. 
Pforzheimer & Co., members of the New 
York Stock Exchange. This represents a 
decrease of $1,886,588, or about 7.5 per cent 


Symington-Gould Corporation (12-3-37) — A 
committee of three has been appointed to 
study the advisability of the company ac- 
quiring the assets of the McConway & Tor- 
ley Corporation. The committee was 
formed following the raising of objections 
to the plan. Its majority decision will be 
accepted by the Symington-Gould board. It 
is to be filed by April 30. 


Trinity Portland Cement Company—See item 
under Cement Institute. 


United Specialties Company (7-30-37)—Direc- 
tors have taken no action on the common 
dividend due at this time. 


United States Rubber Company (2-18-38)— 
The company has called a special meeting 
of stockholders for March 31 to act on the 
creation and issuance of first mortgage 
bonds up to $75,000,000. If approval of the 
issue is obtained, the management intends 
to retire the outstanding $50,000,000 of 5 per 
cent first and refunding mortgage bonds 
due on Jan. 1, 1947, provided the sale of 
$45,000,000 of the proposed bonds can be 
arrangedd at a lower rate than 5 per cent. 
To complete the transaction on July 1 the 
notice of redemption of the outstanding 
bonds at 105 and accrued interest must be 
given on or before April 2. 

Stockholders also will be asked to approve 
the retirement of 38,909 preferred shares 
and 81,588 shares of common stock of 
United States Rubber now held in the name 
of the Mayer Rubber Company, a. wholly 
owned subsidiary. The approval of a 
change in the par value of the common 
stock, now without par value, to $10 a 
share, also will be sought. The 1,567,261 
shares of common, which have been carried 
at $100,895,401, then would have an aggre- 
gate par value of $15,672,610. Stockholders 
also will be asked to authorize the exten- 
sion of the company’s charter for a further 
fifty years from March 30, 1942, when its 
corporate existence expires. 

From the capital surplus of $85,222,791 
created by these changes the company pro- 
poses to write off the $57,662,405 of good- 
will patents, etc., to set up a further re- 
serve of about $11,000,000 against idle plants 
no longer required, to write off the pre- 
mium of $2,500,000 payable in the event of 
the redemption of the outstanding 5 per 
cent bonds and to eliminate the deficit on 
the books of the parent company which 
amounted to $13,040,901 on Dec. 31. It was 
stated that after providing for these items 
there would remain a capital surplus of 
about $1,000,000 and there would be net 
earned surpluses of subsidiary companies 
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of $2,569,274 exclusive of surpluses on the 
books of the plantation companies. 

Universal Atlas Cement Company—See item 
under Cement Institute. 

Valspar Corporation (2-25-38) — Chancellor 
Woolcott at Wilmington, Del., has approved 
the reorganization plan of the company and 
it has gone into effect. 

Youngstown Sheet and Tube Company (2-25- 
38)—The company has borrowed $12,500,000 
from New York City banks for two and 
three year periods, it has been announced 
by Frank Purnell, president of the com- 
pany. 

Proceeds of the loan will be used to pay 
a bank loan of $5,000,000, to increase work- 
ing capital and to pay for improvements. 

Mr. Purnell said that although a program 
to facilitate new financing was authorized 
by the stockholders at a meeting on Oct. 19, 
the condition of the securities market had 
so changed in the interim that the present 
time was not considered favorable for the 
issuance of new securities. The directors, 
therefore, wish to proceed with caution in 
respect to the carrying out of the com- 
pany’s financial program, he said. Mean- 
while, the company has arranged for short- 
term financing on favorable terms. 


RAILROADS 


Chesapeake Corporation (12-17-37) — Dissolu- 
tion of the company and liquidation of its 
assets are under consideration, Robert R. 
Young, chairman, said last week. He added, 
however, that the plans were not in final 
form. 

The corporation owns 69,000 shares of 
Erie Railroad common stock. The Chesa- 
peake & Ohio Railway holds a majority of 
combined Erie stocks now, but, as the Erie 
is in bankruptcy, it is not expected to make 
a further commitment. Consequently, it is 
expected that the Chesapeake Corporation’s 
holdings of Erie will be distributed to its 


stockholders, chief of which is the Alle- 
ghany Corporation. 
The Chesapeake Corporation’s 27,500 


shares of Pere Marquette Railway common 
stock, however, would be sold to the Chesa- 
peake & Ohio, which already controls the 
line. This transaction would be subject to 
the approval of the Interstate Commerce 
Commission. 

It was previously announced that the 
Chesapeake Corporation would distribute 
its 30 per cent interest in the Chesapeake 
& Ohio to its stockholders, thus giving Al- 
leghany direct control. The distribution 
would amount to one-ninth of a share of 
Cc. & O. common for every Chesapeake Cor- 
poration share held. 

The Young syndicate hopes to have the 
plan in shape for ratification by stock- 
holders at the annual meeting in Balti- 
more on May 4. 

Chicago, Rock Island & Pacific Railway (2- 
18-38)—See item under Galveston Terminal. 


Delaware & Hudson Company—See item un- 
der Hudson Coal. 

Denver & Rio Grande Railroad—The trustee 
for the road has been authorized by the 
I. C. C. to issue $2,000,000 of trustee certifi- 
cates to pay part of the cost of the im- 
provements. The certificates are to be sold 
at not less than par if they pay 4 per cent, 
or if at a lower rate at such an amount 
less than par as would make effective 
a rate not exceeding 4 per cent. 

Erie Railroad (2-4-38)—See item under Chesa- 
peake Corporation. 


Galveston Terminal Railway—A default in 
the payment of $1,072,000 principal amount 
of bonds of the road, bearing the guarantee 
of the Chicago, Rock Island & Pacific Rail- 
way and a subsidiary of the Chicago, Bur- 
lington & Quincy Railroad, became known 
last week through-the issuance of notices 
by the Bankers Trust Company, trustee for 
the issue. 

The defaulted issue is secured by a first 
lien on the entire property of the Galveston 
Terminal Railway and bears a 6 per cent 
coupon. The company is owned jointly by 
the Rock Island and the Colorado & South- 
ern, the latter a subsidiary of the Burling- 
ton. 


UTILITIES 


Consolidated Edison Company of New York 
(2-25-38)—See item under New York and 
Queens Electric. 

Cumberland County Power and Light Com- 
pany (1-7-38)—Ten thousand shares of 54 
per cent cumulative preferred stock of the 
company have been offered by a group of 
investment firms headed by H. M. Payson 
& Co. of Portland, Me., acting as agents 
for the company. The stock was priced at 
$97 a share flat. The selling group included 
Charles H. Gilman & Co., the First Boston 
Corporation, the Maine Securities Company 
and Coffin & Burr, Inc. 

Queens Borough Gas and Electric Company— 
The company has filed with the New York 
Public Service Commission an application 
for a rehearing and a rescission or a modi- 
fication of the commission’s order in con- 
nection with the purchase of the common 
stock of the Nassau and Suffolk Lighting 
Company and the Long Beach Gas Com- 
pany, Inc., in April, 1927. 

The commission had directed the Queens 
Borough Company to correct its books so 
as to reflect a value not exceeding $18,000 
for the company’s investment of approxi- 
mately $4,000,000 in such-stocks. The com- 


pany, however, contended that the commis- 
sion had erred in its determinations, and 
that in any event its order inflicted a seri- 
ous hardship on the Queens company, in 
that it had waited for nine years for a de- 


“ 
t ; 


termination by the commission as to the 
method in which the admitted stock pur- 
chase price should be amortized. 


New York & Queens Electric Light and 


Power Company (3-19-37)—The company, 
controlled by the Consolidated Edison Com- 
pany of New York, has applied to the New 
York Public Service Commission for author- 
ity to issue $10,000,000 of first mortgage 34 
per cent bonds maturing in 1968. Of the pro- 
ceeds, according to the petition filed with 
the commission, $7,000,000 would be used to 
repay Consolidated Edison for funds bor- 
rowed for capital expenditures and the 
balance would be used for addditions, im- 
provements and betterments to plant and 
distribution system made since Dec. 31, 
1937, or expected to be made. 


Standard Gas and Electric Company (3-4-38) 


—An opinion confirming the plan of reor- 
ganization of the corporation, one of the 


~largest.public utility holding companies in 


the United States, was handed down last 
week by Judge John P. Nields in the 
United States District Court at Wilming- 
ton, Del. The company, whose current 
assets are about $15,000,000, against current 
liabilities of slightly more than $2,000,000, 
has been in reorganization proceedings in 
this court two and one-half years. 


United Corporation (1-21-38)—Registration b 


the company under the Public Utility Hold- 
ing Company Act of 1935, in the event that 
the United States Supreme Court hands 
down a decision favorable to the govern- 
ment in its case against the Electric Bond 
and Share Company, was discussed again 
last Friday with W. O. Douglas, chairman 
of the Securities and Exchange Commis- 
sion, and utility experts of that organiza- 
tion by John J. Burns, former general 
counsel for the commission, who has rep- 
resented United in previous negotiations. 

While no official statement was avail- 
able, it is understood that the corporation 
will register when and if the high court 
upholds the statute and that the company 
will not attempt to obtain exemption from 
the act’s registration provisions by reduc- 
ing the corporation’s holdings of voting in- 
terest in utility companies whose securi- 
ties it owns to less than 10 per cent. If 
there is to be any divestment of holdings, 
according to the present report, this will be 
because such action was necessary to com- 
ply with Section 11 of the act, and not for 
the purpose of getting out from under the 
registration provisions. 

Early in January it was reported that 
United probably would register with the 
SEC under the act without awaiting a de- 
cision by the Supreme Court in the Electric 
Bond and Share case. Later it became 
known that such a program had been aban- 
doned, partly, it is understood, because of 
protests from some of the larger utility 
holding companies that are still contesting 
the law. They contended that registration 
by United would represent a break of seri- 
ous proportions in their ranks. 


MISCELLANEOUS 


Affiliated Fund Ine.—Directors have author- 
ized the issuance of $400,000 addditional 5 
per cent debentures, increasing the amount 
outstanding to $2,000,000. They announced 
their intention of authorizing no further 
debentures bearing a 5 per cent coupon, 
but have not determined the coupon rate 
which will supersede it. 

American Business Shares, Inc.—A registra- 
tion statement has been filed with the SEC 
covering 2,569,044 shares of $1 par capital 
stock, to be sold at the market. The aggre- 
gate amount of the proposed cash offering 
was estimated at $9,402,701. The proceeds 
will be used for investment. 

Eastern Air Lines (1-4-38)—A new company 
is to be formed to own the properties and 
assets of Eastern Air Lines, which Captain 
Eddie V. Rickenbacker and associates are 
purchasing from North American Aviation, 
Inc., an affiliate of the General Motors 
Corporation, for $3,500,000 in cash. 

Kuhn, Loeb & Co. and Smith, Barney & 
Co. are the underwriters in the transaction, 
upon consummation of which the new com- 
pany will be created with a single class of 
stock. 

Approval of the deal by stockholders of 
North American Aviation will be sought at 
a meeting to be held later this month. It 
is contemplated that notice of the meeting 
will be sent to stockholders on or about 
March 14. 


New York Dock Company (1-7-38)—The com- 
pany has notified holders of $4,386,000 of 5 
per cent serial notes that the notes cannot 
be paid when they mature on April 1, and 
that refinancing with a new issue has been 
found to be impossible at this time. It 
added that slightly more than 70 per cent 
of the notes has been deposited under the 
recapitalization plan as modified on Dec. 
29 last. 

New York Title and Mortgage Company (1-7- 
38)—Investors in the $13,000,000 Series BK 
issue of mortgage certificates guaranteed 
by the company may expect to recover 
their entire original investments, accord- 
ing to a report of the trustees for the issue 
filed with New York Supreme Court Jus- 
tice Frankenthaler. The report was made 
in connection with the trustees’ applica- 
tion for approval of their accounts for 1937. 

Rossia Insurance Company of America—Di- 
rectors have taken no action on ‘the decla- 
ration of a dividend on common stock. 

Sterchi Brothers Stores, Inc.—Directors have 
taken no action on the declaration of divi- 
dends on the second preferred stock ajid 
common stock. 


CORPORATE NET 
EARNINGS 
INDUSTRIALS 


Com. Share 
—Net Income—. amet 
Company. 1938. 1937. 1938. 1937. 


Atlantic Coast Fisheries Co.: 


9 mo., Jan. 31... $32,639 $179,772 $0.11 $0.59 
Grand Union Co.: 

Year, Jan. 1.... 356,571 315,341 p2.23 p1.98 
Grant (W. T.) Co.: 

nYear, Jan. 31..3,401,000 4,594,379 2.78 3.84 
Green (H. L.) Co., Inc.: 

Year, Jan. 31...1,859,958 2,097,731 h3.02 h3.45 
Hoe (R.) & Co., Inc.: 

4mo., Jan. 31... 173,561 174,234 

Servel, Inc.: 

FG BE eiiccsi 33,183 388,186 01 -21 
Waukesha Motor Co.: 

Jam. Gi @Pios 5. 265,864 338,576 -66 84 


Westvaco Chlorine Products: 


Year, Jan. 1.... 784,743 626,009 h1.46 h1.47 
1937. 1936. 1937. 1936. 

Adams-Millis Corp.: 

Year, Dec. 31... 475,342 500,255 2.76 2.55 

Aero Supply Mfg. Co., Inc.: 

Year, Dec. 31... 236,058 58,508 b.52 b.09 

Amerex Holding Corp.: 

Year, Dec. 31... 900,872 722,765 1.22 .97 

American Cyanamid Co.: 

Year, Dec. 31...5,268,255 4,454,930 2.09 1.77 

American Express Co. & Subs.: 

Year, Dec. 31...2,300,360 1,846,006 12.78 10.26 

American Hard Rubber Co.: 

Year, Dec. 31... 381,554 283,288 3.05 1.55 

American-Hawaiian S. S. Co.: 

Year, Dec. 31... 449,499 1378,779 

American Ice Co.: 

Year, Dec. 31... 339,216 155,978 p2.43 pl.12 

American Machine and Metals: 

ee. Sb @h.i5..<< *25,607 18,827 e 06 

Year, Dec. 31... 156,538 182,470 h.51 h.61 

American Metal Co., Ltd.: 

Year, Dec. 31...4,345,186 1,726,053 3.22 1.08 


American Republics Corp. : 


Year, Dec. 31... 351,751 368,741 27 .28 
American Smelting and Refining Co.: 

Year, Dec. 31. .18,285,425 17,131,036 h6.54 h6.85 
American Stores Co.: 

Year, Dec. 31... 495,634 2,045,587 38 1.57 
American Sugar Refining Co.: 

Year, Dec. 31...4,143,138 4,352,563 2.20 2.67 
American Tobacco Co.: 

Year, Dec. 31. .26,197,493 20,183,821 5.03 3.70 


American Writing Paper Corp.: 
Dec. 31 qr....... *85,378 
9 mo., Dec. 31.. *81,906 
Angostura-Wuppermann Corp.: 

Year, Dec. 31... 167,499 89,962 -73 45 


Babcock & Wilcox: 


Year, Dec. 31...1,804,829 1,211,867 8.06 5.41 
Beech-Nut Packing Co.: 
Year, Dec. 31. ..2,741,203 2,709,039 6.26 6.19 


Birdsboro Steel Foundry and Machine Co.: 


Year, Dec. 31... 400,760 ._........ 1.91 

Bohn Aluminum and Brass Corp.: 

Year, Dec. 31...1,773,462 1,579,901 5.03 4.48 

Brillo Manufacturing Co.: 

Year, Dec. 31... 201,000 212,044 1.05 1.11 
ee. Sh @t....s. 41,320 47,510 .20 24 


Bridgeport Brass Co.: 

Year, Dec. 31... 733,181 1,076,201 h.79 h1.46 
Bristol-Myers Co.: . 

Year, Dec. 31...2,197,947 2,275,251 h3.21 h3.31 
Budd Manufacturing Co.: 

Year, Dec. 31...1,219,423 991,271 48 .34 
Budd Wheel Co.: 


Year, Dec. 31... 618,991 796,338 -60 7 
Bulova Watch: 

De ae 1,171,685 1,407,877 3.60 4.33 
9 mo., Dec. 31. .2,650,102 2,419,422 8.16 7.45 


Burroughs Adding Machine: 

Year, Dec. 31. ..8,163,404 6,944,442 1.63 1.39 
Batte Copper and Zinc: 

Year, Dec. 31... 101,320 27,811 17 04 
Calumet & Hecla Consol. Copper: 

Year, Dec. 31...1,866,776 852,122 .93 42 
Canadian Industries, Ltd.: 

Year, Dec. 31...5,721,682 4,729,330 c7.86 c6.45 
Catalin Corp. of America: 

Year, Dec. 31... 91,454 281,055 17 52 


Celanese Corp. of America: 


Year, Dec. 31...4,461,227 4,406,993 2.04 2.25 
Charis Corp.: 
Year, Dec. 31... 100,341 137,216 1.00 1.37 


Chicago Pneumatic Tool Co.: 

Year, Dec. 31...1,476,884 1,148,813 h2.26 h2.58 
Consolidated Chemical Industries, Inc.: 
Year, Dec. 31... 806,348 643,833 2.52 2.01 
Container Corp. of America: 

Year, Dec. 31...1,784,104 1,286,942 h2.28 h1.97 
Curtis Lighting, Inc.: 

Year, Dec. 31... *25,970 12,889 ae 07 
Corn Products Refining Co.: 

Year, Dec. 31. ..8,100,521 11,490,647 2.52 3.86 






Com, Share 
-—Net Income—, ee Ss. 


Company. 1937. 1936. 1937. 
Crane Co.: 
Year, Dec. 31...9,765,126 5,802,170 3.63 2.04 
Croft Brewing Co.: 
Year, Dec. 31... 57,114 *223,913 .03 war 
Crosley Radio Corp.: 
Year, Dec. 31... *376,915 1,237,057 2.27 


Cusi Mexicana Mining Co.: 


Year, Dec. 31... *320,417 *320,674 

Duval Texas Sulphur Co.: 

Year, Dec. 31... 215,792 306,246 43 61 
Dictaphone Corp.: 

Year, Dec. 31... 895,974 775,020 6.50 5.58 


Eagle-Picher Lead Co.: 
Year, Dec. 31... 388,781 


Eastern Rolling Mill: 
Year, Dec. 31... 121,667 


Edison Brothers Stores: 
Year, Dec. 31... 714,782 796,755 h1.73 


Electric Storage Battery Co.: 


696,384 -40 15 
72,074 58 . .34 


h6.04 


Year, Dec. 31...2,110,084 2,595,310 2.32 2.86 
Elgin National Watch Co.: 

Year, Dec. 31...1,396,084 1,381,457 3.49 3.45 
Fairbanks Morse & Co.: 

Year, Dec. 31...2,148,432 2,252,941 h3.45 h3.42 


Fairchild Aviation Corp.: 
Year, Dec. 31... 137,728 
Falstaff Brewing Co.: 
Year, Dec. 31... 618,475 
Fisk Rubber Corp.: 
Year, Dec. 31... 332,750 
Fohs Oil Co.: 


78,982 41 .23 
757,192 h1.27 


243,643 .27) «07 


Year, Dec. 31...1,476,458 1,152,773 1.92 1.50 
Gardner-Denver Co.: 
Year, Dec. 31...1,153,176 1,049,106 1.84 1.66 


General Electric Co.: 

nYear, Dec. 31.63,547,000 43,947,166 2.21 
General Motors Acceptance Corp.: 
Year, Dec. 31. .14,592,238 14,674,849 29.18 29.35 
Greyhound Corp.: 

Year, Dec. 31...4,915,475 4,239,216 h1.77 h1.59 
Gypsum, Lime & Alabastine, Canada, Ltd.: 
Year, Nov. 30... 62,364 39,046 14 .09 
Hall (C. M.) Lamp Co.: 

Year, Dec. 31... 20,249 176,680 .05 49 
Happiness Candy Stores, Inc.: 

Year, Dec. 31... *236,754 *210,590 
Hazel-Atlas Glass Co.: 


1.52 


Year, Dec. 31...2,897,506 2,848,081 6.67 6.55 
Hewitt Rubber Corp.: 

Year, Dec. 31... 270,423 255,449 1.60 1.52 
Hobart Manufacturing Co.: 

Year, Dec. 31... 910,469 997,989 b2.73 b3.00 
Holland Furnace Co.: 

Year, Dec. 31...1,421,600 1,383,096 h2.90 2.89 
Hoover Ball and Bearing Co.: 

Year, Dec. 31... 308,686 289,091 2.21 2.07 


Houdaille-Hershey Corp.: 
Year, Dec. 31...2,117,442 


International Salt Co.: 


2,202,040 b2.14 b2.25 


Year, Dec. 31... 506,936 397,129 2.11 1.65 
International Silver Co.: 

Year, Dec. 31... 715,756 430,624 3.28 -16 
Intertype Corp.: 

Year, Dec. 31... 370,922 392,626 1.32 1.42 
Johns-Manville Corp.: 

Year, Dec. 31...5,451,844 4,373,707 h5.80 h5.13 
Kalamazoo Stove and Furnace: 

Year, Dec. 31... 914,516 1,077,831 2.05 3.59 
Kaufmann Department Stores: 

Year, Dec. 31...1,532,128 1,513,663 2.63 2.59 


Kellogg Switchboard and Supply Co.: 
Year, Dec. 31... 461,247 302,653 h1.50 h1.00 
Knight (B. B. & R.) Corp.: 


Year, Dec. 31... *494,905 210,607 

Laclede Steel Co.: 

Year, Dec. 31... 455,729 240,656 2.20 1.17 
Lehigh Coal and Navigation Co. & Subs.: 
Year, Dec. 31... *306,510 651,465 ate 34 


Lipton (Thomas J.), Inc.: 
Year, Dec. 31... 433,984 
Ludlum Steel: 

Year, Dec. 31...1,120,422 1,041,245 2.25 
Martin-Rockwell Corp.: 

Year, Dec. 31...1,900,620 1,634,111 5.60 4.81 


466,406 39 AT 


1.95 


Continued on Page 380 





DIVIDEND NOTICE 








GU POND E L bu Pont ve Nemours 
& COMPANY 


Witmincton, Dezaware: February 21, 1938 
The Board of Directors has this day declared a 
dividend of $1.50 a share on the outstanding 
Debenture Stock of this Company, payable April 
25, 1938, to stockholders of record at the close 
of business on April 8, 1938; also dividend of 
One Dollar and Twelve and one-half Cents 
($1.1214) a share on the outstanding Preferred 
Stock—$4.50 Cumulative of this Company, pay- 
able April 25, 1988, to stockholders of record at 
the close of business on April 8, 1938; also the 
first quarterly “interim” dividend for the year 
1938 of fifty cents ($0.50) a share on the out- 
standing Common Stock of this Company, pay- 
able March 14, 1938, to stockholders of record 
at the close of business on February 28, 1938. 


W. F. RASKOB, Secretary 
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Pe- nin 
Rate.riod.able.Record. 


Company 
| Dembert 00. sn.600%% 37l4c 
Lang (John A) & Sons, 
Ltd -17¥c 
Locke Steel Chain.. . .30¢ 
st. ee 50c 


Hidrs. 
Pe- Pay- Of | 
_ Company. Rate.riod.able. Record. 
Gen Investors Tr (Boston, 

i, 3-15 3-2 
Gen Ptg Ink pf..... $1.50 4-1 3-18 
Gen Time Ins $6 pf.$1.50 4-1 3-18 
Gen Pub Util $5 pf.$1.25 4-1 3-21 
Gen Tire & Rub Co 6% 

NS doinsitic eae pie Sere 3-31 3-18 
Gen Trust Co of Can 1% 

non-cum p ..$1.50 4-1 3-26 
Glidden Co pf.. 1 ~ 4-1 3-17 
Globe Disc&Fin 1% pt87. 3-15 3-1 
Goldblatt Bros pf...62 4-1 3-10 
Girard Tr Co(Phila, Pa) 1 4-1 3-15 
Grant (W T) Co..... 35c 4-1 3-14 
Grant (W T) 5% pf. .25¢ 4-1 3-14 
Greenwich Water and G 

Sv ~_ RR & 4-1 3-21 
Guaran Trust N Y. = 4-1 3-4 
Gulf Oil Corp........ 4-1 3-15 
Hack Water Co iatee 3-31 3-17 
Harrisbg Gas 7% pf.$1.75 4-16 3-31 
Hawaiian Com & Sugar 

Co, Risaphccwncee od 5-15 5-5 
Hawaiian Roy | ae 4-15 4-5 
Hearst s Pub, A. ee 3-15 3-1 
Holling , = Gid M 3-25 3-11 
Holophane Co pf....$1.05 4-1 3-15 


Home Fire & Mar — 


S 
© 0 © popebinnie” 0 DOLLO OOOOLOOO O OHO: 


iieielbia sen bnitenetelede 3-15 3-5 
aoe og A oy — ait aie 3-25 3-19 
Howes 3-31 3-21 
Hws B Co ie 7 ist be $1.75 3-31 3-21 
Hws B Co 7% 2d pf.$1.75 3-31 3-21 
Hunter Stl Co 6% pf. .30c 4-1 3-21 
Hussm-Ligonr pf... .68%c 3-31 3-21 
Ideal Fin Asso A... .1216c 4-1 3-5 
Ideal Fin Asso $8 pf.. 2 4-1 3-5 
Ideal Fin A §2 cv pf. -50c 4-1 3-5 
Ind G Sve Co 6% pf.$1.50 4-1 3-5 
Ind Mch El C 7% pf.$1.75 4-1 3-5 
Ind Mch El C 6% pf.$1.50 4-1 3-5 
= Pw & Lt Co 6 

i bsbinia pis oie Stee .62 4-1 3-5 
Indianap Pw & Lt Co 6% 

pf 4-1 3-5 
Indus “Ac ‘Cp, ‘Ltd, 5% 

conv pf ...........$1.20 3-31 3-15 
Indus Ac Cp, Ltd, $2 A, 

Lc 3-31 3-15 
Int Cellu Prods Co. —— Q 4-1 3-19 
Inter Elevtg Co ...... 3-31 2-18 
- Nick Co (Can) Ltd, 

pinta Gye einen ib -T% Q 5-2 4-2 

Int Nick Co (Can) 2s. 

come sib ase Q 5-2 4-2 
Interna Shoe Co ..... Q 4-1 3-15 
Invest Co of Am...... 60c Q 4-1 3-15 
Invest Royalty Co ...1%c Q 3-22 3-15 
Invest Royal Co pf...50c Q 3-22 3-15 
ee i ee 15ec Q 4-1 3-10 
Jamieson (CE) & Co..15c Q 3-15 3-1 
Joliet & Chi RR Co..$1.75 Q 4-4 3-18 
Joplin Wat Wks Co 6% 

OE: icwaraaseenaceGe 1.50 Q 4-15 4-1 
Joslyn Mfg&Sup Co...75¢ Q 3-15 3-10 
Joslyn Mf&8 aa = $1.5 xd Q 3-15 3-10 
Keyst Cus Fund -. 3-15 2-28 
Keyst Pb Sv Co $2. 80. Df, 

7c Q 4-1 3-15 





Longhorn Portland Ce- 
ment Co 5% rfdg ptc 
RE OER ea: $1. 

Longhorn Portland Ce- 
_ Co 5% rfdg ptc 
D Yererery we 

Longhorn Portland Ce- 
ment Co 5% rfdg ptc 

f 1.25 








reer 
Longhorn Portland Ce- 
ment Co 5% rfdg ptc 
pf -$1.25 
Louisvilie ‘Gas & ‘Elec Co 
% 
Loulevile Gas & Elec Co 
Rr 144% 
Louistilie Gas & _ Co 
Uh Sree %e 
Lyon Mtl Pr Inc. Be) 
Mack Trucks, Inc..... 25c¢ 
Mahon (RC) & Co conv 
ESE. 55c 
Mahon (RC) & Co §$2 
CLA Pf. ices 
Managed Estates....... 4c 
Mfrs & Traders’ Trust 
Co (Buffalo, N Y)..40c 
Mfrs Trust Co... 50c 
Mfrs Trust Co pf . .50¢ 
Margay Oil Corp...... 25c 
— Water Co 17% 
+ +-$1.75 
a “(M) & Sons... .40c 
Maui Agri Co Ltd..... 30c 
Mayer ge & Co Inc 
ee $2 
Mead Johnson......... 75e 
Mercantile Accep Corp 
of Calif 6% pf...... 30c 
Mercantile Accep Corp 
of Calif 5% pf...... 
Merchants Ins Co (Provi- 
oe ae, OE eee 
ey City & District 
Re 
Monongahela Val Wa Co 
= Ree: 
Monongahela W Pa “Pp 
Sve Co 7% pf... .43%c 
or Trust Co (Wash, 
Munsey Trust Co (Wash, 
Mus’gon Piston Rg.. Be 
Nanaimo-Duncan Util, 
Ltd, 64%% pf...... 8114c 
Natl Bak 6% pf....$1.50 
Nat Candy Co ist pf.$1.75 
Nat Candy Co 2d pf.$1.75 
Natl Credit Co (Seattle) 
oh Saas $1.25 
Nat Sup Corp $6 pf.$1.50 
Nat S Cp $5.50 pf.$1.37% 
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Pe- Pay- 
— riod.able.Record. 


Company. 
Nat Sup Corp §2 pf. 
Natl Tr Co Forbnio) 32 Pe 
Natomas Co 
—— Marcus Co Oe 
1 


Pp 
N J Water 7% pf...$1. 
New Or! P §S pf.. ri 
Newport El 6% pf..$1 
N Y, Pa, N J Utilities 
Co $3 non-cum pf...75c 
Ohio Asso Telephone Co 
pf $1. 50 








Pa Gl Sand pf...... $1.75 
Penna Pw & Pit $5. .$1.25 


Peoria W W 7% pf..$1. 5 
= Crow Gold — 
BE. kk ccmann china ue 
Pictorial Pap Pkg..... 5c 
Pilgrim Tr C of Bos. $1.50 
Pilgrim Tr C of Bos.$1.50 
oy Ft Wayne & 


Chicago Ry ....... $1.75 
Pittsbureh, mt Pass ~ & 
Chic Ry 7% p --$1.75 
ae, ee 20c 
Plymouth See: 35c 


ay-O-Vac Co 8% pf..50c 
Reliable Fire Insur Co 
(Dayton, Ohio) ....90c 
Rhode Island Ins Co. .10c 
Richmond Wat Wks 6% 
EPR errr -50 
St J,8 B &S8S RR....T5c 
i J, 8 B & 8 RR 5% 


Sangamo Elec Co..... 
Scran Elec $6 pf... .$1.50 


rp. OC 

Secur Ac Cp 6% pf. 37 
Selected Ind Inc Pa 0 
prior .. 37% 
Semi Life As of Ps rt 75 
Simon (H) & Sons Ltd.15c 
Simon (H) & er 
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Bond Redemptions and Defaults 


ETAILED information on 
D any bond redemption listed 

below, including the serial 
numbers of bonds called by lot, 
will be furnished without charge 
to Annalist subscribers. Requests 
for such information may be 
made by telephone (LAckawanna 
4-1000), telegraph or letter. 





ONDS called last week for | 


redemption prior to maturi- 
ty were in substantially 
larger volume than in the preced- 
ing period, when retirements an- 
nounced were in the smallest vol- 
ume for many months. The new 
redemptions were principally for 
parts of foreign and municipal is- 
sues and were for payment in fu- 
ture months. The additional pre- 
payments ordered in March, con- 
sisting mostly of foreign bonds, 
raised the total of retirements 
thus far scheduled in March to 
$74,560,000. This compared with 
$25,442,000 last month and $248,- 
371,000 in March, 1937, for the 
corresponding weeks. 
Bonds called for redemption in 
March to date are classified as 
follows: 


| eer $42,690,000 
LS eS are 22,990,000 
State and municipal.. . 7,096,000 
Rea 1,677,000 
Miscellaneous ............. 107,000 

SEE Se emer nee EP <7 $74,560,000 


BOND DEFAULTS 


HE list of bond defaults - 


includes the latest notices 

involving defaults in inter- 
est or principal or both; and a 
stateme of protective action 
taken, so far as reported. 


Lorain Street Railway Co., holders 

of Lorain St. Ry Co. and of Lorain 
St. R. R. Co. cons. 5s, due Nov. 1, 
1949, will receive on each $1,000 
the sums of $81.49 and $79.33, re- 
spectively. 


N-30 certificates. 


Alter (Most Rev. K. J. 


Bergen (Norway) 


Chinok (Mont.) 5%s 


Consumers Co. of Ill 


Garfield County 


Liberty (S. 


Marion 
Met. Water, eg 





New York Title and Mortgage Co., 
an income distribution of 2% has 
been made to holders of Series 


Series Q-1 will make a special dis- 
tribution of principal totaling ap- 
proximately $297,000, or 11% of the 
original face amount of outstand- 
ing certificates, to all certificate 
holders of record as of Feb. 8, 





Abo (Finland) 644% sterling bonds, 1929 
Adams . commy (Col.) warrants 
Alan Wood Iron & Steel 6s, 1944 


Ames Holden T. & R., Ltd., ist 
Avalon Tel., Ltd., Ser. A 
Baca County (Col.) warran 
Benigno Crespi Soc. Anon. 1s, 1956 









5s, 1960 
Broken Hill Prop., Ltd., bonds 
California (State of) reg. warrants 
Carolina Bidg. Leeda ge Sale’ 
Cass County (Texas) rd 
Cass County (Texas) rd. bds., Dist. 7 
Cass County (Texas) rd. bds., Dist. 12 


Col. of Regiopolis (Ont., 
Commonwealth Util. cv. Ser, ‘A 
Conn. Pw. Co. ist £ Sen. # 


Cont. Water (Azusa) Ist = 1940 a 

Dallas Joint Stock Land Bank j* gras) 5s, 1968.. E.I. 100 

Dayton Power & Light lst & ref. 3 aver - 

Denver (City & County of) (Col.) bon 

Egyptian Government gtd. 3% sterling "loan 

Englewood (Col. caving & water 
1.) Cregg § pmnatet 

Helsingfors (Finland) 44s, 1 

Helvetia Coal Mining 5s, “one 

Lewis County (Wash.) warrants 


a” 
Di 


.) water works 6s, 1958 
Louenrs College for Women 6s, 1943............ 
te) 


E.I. 
unty (Ore.). School District 4 bonds.... 6 bds. 100 
—* Bd. (New So. Wales, 


NOTE: (E.I.) Entire issue. 
(N.S.) Not stated. (V.N.) Various notes. 
Various rights. (P.) Part issue. 
prices. (V.C.) Various certificates. 


(E.S.) Entire geties. 


1938. An income distribution of 
2% has been made on Dec. 31, 
1937 to holders of Series N-59 cer- 


tificates. 


Westchester Bond and Mortgage 
Corp., a second principal distribu- 
tion of 3% has been made to hold- 
ers of Ist coll. 5%s, due Feb. 1, 


BOND REDEMPTIONS 


1938. 
Amount 
Called 
Omitted). Price 
Eatyivetiion $24 N.S 
Fee tect eee rodad ss V.W 
ES SARS 74 
Toledo 5s,’31 z I. 101 
COE I ee Eee eee 1 
Ww. 
N.C.) 6s, 1942.. $16 100 
ist. 75s, 1953.... EI. 100 
s, 1948.. E.L. 100 
s, 1948.. E.I. 
TEE ERIE V.B. 100 
RNBE... 5cacacu na 
1988 epee $129 100 
5 Le ey 24 104 
Se eae een 16 1 





pe aaies 1 
Wie Selah rae iis 35. wh ee oe 6 105 
Sa peer V.W. 100 
Revauiid 05s oma. E.I. 100 





RD Ns I 5s 8 0809-0. 6 030 4:64 a Saas se os 100 
National Dept. iooa fee & leasehold 6s, 1943.. 8 100 
National Terminals coll. tr. Rae ES 19 100 
New Orleans (La.) pub. belt r. bonds, 1956 105 
Nor. Elec. & Nor. Paper Mills 5s, 1 MU kk take x0.s $150 V.P. 
Oak Park Theatre (Chicago bonds, 1935... V.B. 100 
Pacific Coast Joint noe ank of Los An- 

geles coupon & - MS NG NE Aisi chais aS 5:53: 'siakse-0:010.0 sae 100 
Penn Tob. ist 6s, email Wiaaire ess ork xes xa ry 103 
Pima County Catiz. ye ere 6bds. 100 
Rapid Transit Street yi Ray errr 635 105 
Savings & Loan Bank (N.Y s, Ser. 102, 1940.. $15 100 
Savings & Loan Bank (N. Y.) 24s, Ser. 103, 1940.. $10 100 
Savings & Loan Bank (N.Y. 3s, Ser. 147, 1942... $10 100 
Spokane (Wash.) paving & sewer................. V.B. 100 
Tacoma (Wash.) local finp. De a san edn aaaas.6 100 
Trondhjem (Norway) ext. 5s, 1957.............. $2,247 100 
Washington County (Col.) Schi Dist. 66 6s, 1953. . 100 
MO Bers ale RE | eer $14 100 
Wolthausen Hat, Ltd., 7s, 1943.................... 18 105 

Wood County (Texas) Rd. Dist. No. 6 5s, -- .. $64 100 
Wood County (Texas) Rd. Dist. No. 1 5s, 1951. 530 100 
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(V.B.) Various ponds. 
W.) Various warrants. (V.R 
(E.M.) Entire maturity. (V 


‘P.) Vari 
(Imd.) Immediately. )variotis 


MAR 





Company. 
Smith-Alsop Paint & Var 
Co 7% pf 87 


Smith (LO) & C Type. 


smith (LC) & C Type $6 ve 


South Ry-M & O ae ‘ 
So Pitts ‘wat 7% pt.$1.75 
So Pitts Wat 6% o —— 50 
Southwest Pa L. 

Southwn Port Cem. i 
Southwn P Cem 8% pf. $2 
Starrett Co (LS) pf.$1.50 
State Bk Kenmore... .10c 
ae Bros & Co ip 


|, SORE PR Sp ei 
Strouss Hirschberg. . 
Sunset McK Sales A. stipe 
Sunset McK Sales B. 
Taylor Mil Corp ..... “25 
Third Canadian Gen Inv 
eS eee 
Thomson ee ae -25¢ 
Thom > y-3) 
Toledo T Tr Co bo «Onio) ® 
Toronto = C(Ont). $1. 30 
Trico Prod Co ...... 
Tri-Continental C pf. $1 
20th Cen F Film pf.37%c 
Un Nat Bk Hous...... 2 
Un Nat Bk Hous...... $2 
Un ag Co (Indianapolis, 
P scnetsnnecanes wpewa 
Unit Artists Theatre Cir, 
We, Bo OF... 000% $1. 
Unit Carbon Co ....... $1 
ba au’ Ttd ..... 50c 
USE & P §, Ine, tr 
cert Ber = RED sscip 24c 
4 . Gypsum ......... 50c 
S Gyp DP T% p -$1.75 
Us Potash = See" pf. $1.50 
U-B Trast Co .....00% $15 
Univ Winding Co ..$1.50 


Van Nr Mch Tool....40c .. 


Vicks, Shrev&Pac R y$2. 50 
Vicks, Sh “ P Ry pf.$2.50 
Warren, S D Co....... 5c 


Waukesha Mot C 125 2. 


— (Raphael) ®, Se 8% 8% 
West Assur Co...... $1. 20 
Ww estenny 7 pf.$1.75 
West Lt & Tel...... 43%c 
West Penn El, A... .$1.75 
W Penn Pow 7% pt. $1.75 
W Penn Pow 6% pf. - 4 
Western Groc Lt td... 

West Groc Ltd T%pt. $1. "78 
Westmoreld Wat6%pf$1.50 
Wicklund (J V) Dev Coéc 
— & Hirsch Inc om 


saaiumaig 
Budd R Cp trust —~ = Q 


Pp ee 
xes ‘Lta 


Can Car & Fd 
“= — 


Cont Bak Cp 8% p 


Derb by (oil c Renik* Corp "" 


"cum pf $1.75 
Natl Groce Co Ltd 7% 
f 1.75 


p W & G $6 pf. $150 * 


Peo 
Sou *L&P $6 D Hs ten ae 12% . 





Upressit Met Cep ‘B%pE. $2 “: 


Extra 
— Pt Cem — 
LP & 5% ‘ref pte pt.25e 
LPC 5& ref ptc pf. .25c 


L P C 5% ref pte pf..25¢ .. 


Mayer (Oscar) & Co, Inc, 
8%-2 pf ptc pf...... 25c 


Mead Johns & Co ....75¢ .. 


iy Tr Co (Washing- 
ton, DC 25¢ 


Imp Tob of Grt Brit & 
Ire, ADR for ord ee). 


Phil Morris Co ..... $4.50 


Increased 
Mutual System, Inc ..6c 


Naval Stores Inv Co. .25c 


Initial 
Langl Ltd 5% pf... .$2.50 

Interim 
Brit Am Tob ...10 pence .. 


Mortg Bk of Col (Amer 
20c 


GED occ uscencaceess 
Irregular 


Alex & Bald Ltd. a 25 .. 


Amer Smelt & Ref. 
Beneficial Ind Loan. . .45c 


Brit-Am T C Ltd....2%% S 


4 St Inv Co...... 5c 
nm Time Instru C....15¢ 


} Ts See ‘Be. 
Starr Co (L 8)........ 25c 
20th Cent F Film..... 50c 
Liquidating | 
East Texas Elec (Del).$46 
Reduced 
Am Crystal Sug....... 25c 


Asso Invest Co. . 
Babcock & Wilc 
Bird & Son, Inc 
Bird Machine Co.. 
Dejay ee Inc. 






Duncan aa. -40c 
Fiberoid Corp.......... 30c 
Filene’s (wm) Sons. ...25¢ 
ee. eee 30¢ 


Gen Fireproofing sae .20¢ 


Gen T Instru Corp....15¢ .. 


hy ee ee 10c 
Granite City Stl..... 12 
Jefferson Elec C 


‘0. ee 
Kleinert (I B) Rub....10c .. 


Lyon Metal Pr...... 12 


Pfeiffer Bwe Co...... 25 
Pitts Plate Gl Co... .25¢ 


Resumed 


Can SS L, Ltd, 5% pf.50c 


* Stock 
U 8 Tobacco........ 


300% .. 
U 8 Tobacco pf....300% .. 
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1 
TRANSPORTATION (27) 
Depar- 
5-Year ture 


Week ended Average From 
Feb 


¢ . 26: 1938.  (1933-37).Avege. 
Tot. loadings 511,930 578,397 —11.5 
Grain & pr.. 30,215 27,777 + 8.8 
Coal & coke. 106.754 152,690 —30.1 
Forest prod.. 25,800 24,844 + 3.8 
Manuf. rod. 330,888 355,361 — 6.9 
Yr. toda 
Tot. loadings. 4,411,874 4,619,624 — 4.5 
Grain & pr.. 276,354 | 223,509 +23.6 
Coal & coke. 986,875 1,212,659 —18.6 
Forest prod.. 207,341 181,762 +14,1 
Manuf. prod. 2,780, 359 2,849,839 — 2.4 
Fr’t-car sur. 
Feb. 1-15... 304,845 339,457 —10.2 
P. C. freight 
cars serv. 
Feb. 1.... 88.4 86.2 + 2.6 
P. C. _locom 
ser, Feb. 1 84.6 79.5 + 6.4 
$Gross rev 
Yr. to Ja.31 279,259 275,902 + 1.2 
Exp., yr. to 
co a ee 243,526 225,299-+ 8.1 
Taxes, year 
to Jan. 31.. 28,813 22,454 +28.3 
Rate of return 
on invest. : ; 
“Fair 
Yr. to Jan. 31: Return” 
East. Dist.. 0.96 5.75—83.3 
South. Dist. 1.20 5.75—79.1 
West Dist.. Def. 5.75 Def 
i a as 0.49 5.75—93 5 


$Revenues and expenses in thousands of 
dollars, 





2 
FAILURES (il) 
Mar. 3, Mar. 4, Year 
1938. 1937. 


to Date. 
Manufacturing.. 45 28 396 
Wholesale ...... 30 16 231 
 aeeer 146 101 1,634 
Construction ... 12 15 124 
Com’! service... 9 14 L 
Total U. S.....242 174 2,505 
Geographical 
Divisions : 
New England... 23 14 248 
speate tlantic. 95 59 880 
° Cent... 49 36 511 
W. North Cent.. 24 17 173 
South Atlantic... 15 20 187 
E. South Cent.. 7 6 105 
W. South Cent.. 9 6 107 
Mountain ....... + 2 77 
ee 16 14 217 
Total U. S.....242 174 2,505 
Figures shown in last week’s ANNALIST 


refer to Feb. 24, 1938 and Feb. 5, 1937. 





3 
COMMERCIAL FAILURES (11) 
(Liabilities in thousands of dollars) 





——1938 ——1937——_ 

Num- Lia- Num- Lia- 
ber. bilities. ber. bilities. 
Jan. ..1,320 15,035 811 8,661 
Feb. ..1,071 13,359 721 9,771 
Jas ban 820 10,922 
Aae. oe ea : 786 8,906 
ee eae 834 8,364 
_ ear 670 8,191 
Mee as see oat 618 7,766 
pe aes 707 =: 11,916 
eee ne 564 8,393 
| See ree 768 9,335 
Nov. .. 786 10,078 
Dec. .. 932 13,291 





4 
AVERAGE DAILY CRUDE OIL 
PRODUCTION (18) 
(Barrels) 
(These figures do not include ‘‘hot,’’ or 
illegally produced, oil) 





tBur. of —Week Ended—, 
Mines Mar. 5, Mar. 6, 
Texas— Calculations. 1938. 1937. 
Panh’dle. ...... ,300 68,700 
7? 65,150 67,250 
| a eee 26,350 31,850 
|. (eer. 180,950 197,750 
eee ,500 109,150 
| 426,500 452,900 
Ss. Stes. ckaouwe 18,850 225,1 
COMMERE...  ckacss 194,100 197, 550 
Total ..1,344,900 1,269,750 1,350,300 
Oklahoma. 547,700 522,450 578,150 
Kansas ... 176,700 166,900 187,350 
North La... | 239,400 § 80,000 71,150 
Coastal La. { * 1176,750 175,200 
Arkansas.. 38,200 49,800 27,150 
Eastern. . 129,200 134,050 116,250 
Michigan... 51,600 50,200 34, 
Wyoming. . 46,400 ra 500 52,550 
Montana. 13,300 12,100 15,700 
Colorado. 4,500 4,350 4,400 
New Mex.. 105,100 105,050 100,450 
California.. 694,600 720,800 586,100 





Tot. U. S.3,391,600 3,339,700 3,298,800 
tEffective March. 





5 
DOMESTIC RAILROAD 
EQUIPMENT ORDERS (1) 
Reported in 
Railway Age of: 
Mar. 5, Feb.26, Mar.6, 


1938. 1938. 1937. 

Locomotives ..... ea 6 

Freight cars ..... 9 4,000 

senger cars.. 70 
Struct. stl. (tons) 


330 
Rails (tons) sits 





6 
STEEL SCRAP PRICES (23) 
(Per ton, at Pittsburgh) 
—wWeek Ended—. 
Mar.5, Feb.26, Mar.6, 
1938. 1938. 937. 
Heavy melting, 


aver, of daily 
quotations $13.85 $13.87% $21.25 


2 
6 ; 
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Petroleum Ce es ee eee 2 
eral Reserve Districts......... RINE 5h caus cocdateccatacnccve on Slab Giscanchdarnentnaeeon 17 
PREVIOUS ISSUES 
(Dates of issues containing latest available figures) 
Date. ate. Date. 
Automobile Production..... Jan. 28| Cotton Consumption by Re- Member Banks, Exc. Res..Feb. 11 
Automobiles, Fac. Sales... .Mar. serve Districts ........... Feb. 18 | Sag Gold Stock. ..Feb. 11 
Automobiles,Com. Car Reg.Jan. 21| Cotton Movement ......... Feb. 18 | Money Rates, Foreign. . ‘Feb. 11 
—“; a Com. Car Reg. Cotton Spinning Activity..Feb. 25 Oil Supply and Demand....Feb. 25 
a ak atic aera a alla ar. 4] | ene eposits, Turnover | Pneumatic Casings ........Mar. 4 
Automobiles, Pass. Car Reg. CS ER Serre eb. 18| Portland Cement .......... Mar. 4 
i se aatd dututaninais. ew an. 21 | Economic Changes in U. S.Mar. 4; Postal Savings ............Feb. ll 
Automobiles, Pass. Car Reg. Electrical Goods Orders....Feb. 11| Railroad Earnings ........ Feb. 18 
EAA Feb. 25| Electric Power Product’ n..Mar. 4/| Railroad Earnings and Car- 
Automobiles, Pass. Car Reg. | Factory Emp. by Gruops..Mar. 4| loadings, Gross .......... Feb. 18 
ee eee Feb. 25 | Factory Emp. ana Payrolls.Feb. 25 | Recent Economic ane July 23 
Automobiles, Production and Failures, Commercial ..... Feb. 11 | Refrigerator Sales .... ..-Feb. 25 
Re istrations of . .Feb. 25 | Foreign Exchange Rates..Mar. 4} Reserve Bank Credit....... Mar. 19 
Bankers’ Acceptances and | Foreign Trade, by Groups..Mar. 4| Retail Food Prices......... Feb. 18 
Com’! Paper Outstanding.Feb. 3 | Foreign Trade, Merchan- Retail Prices of Department 
Building Permits........... Feb. 1 dise, Gold and Silver..... Mar. 4 | ETE RE ee Jan. 14 
Carloadings, by Groups....Feb ex Trade by Regions.Feb. 11| Rubber, Crude ............. eb. 18 
Const. Contracts, Monthly. Feb Gold Reserves of Central Sensitive Commodity Prices, 
Construction Contracts by Banks and Governments.Feb. 11| Monthly Index of......... eb. 25 
I, ecdividddatiecneewics Feb. 11! Income, Cash Farm........ Mar. 4/ Short Ini IE ane nanes<n's eb. 25 
Constr. Contracts, Physi- |Income, Cash Farm, by | Steel Castings, Com’l...... Feb. 18 
enl Volume Of............ eb. 18| Reserve Districts ........ eb. 25 Steel, Structural ........... Mar. 4 
Construction Contracts by | Income, Non-Farm ........ Feb. 25 | Steel Shipments ........... Feb. 18 
Types of Construction....Feb. 11| Insurance, New Paid-for..Feb. 18| Unemployed, Estimated....Jan. 22 
Constr. Costs, Monthly.....Feb. 25| Interest Rates and Adj. Wholesale Commod. Prices, 
Constr. Costs, Quarteriy.. Jan. 21 Index of Bond Yields....Mar. 4! Index of, U. S. "e . 25 
Cost of Living, Month} .Feb. 18| Machine Tool Orders...... Feb. 18 Wool LET. ‘Mar. 4 
Cost of Living, Quarterly. .Feb. 18' Member Bank Credit.......Mar. 4' Wool Machinery Activity. -Mar. 4 
rf 10 
THE ANNALIST INDEX OF BUSINESS ACTIVITY THE ANNALIST INDEX OF 
1938. 1937. BUSINESS ACTIVITY—REVISED 
Feb. Jan. Dec. Nov. Oct. Sept. Jan. DATA 
~~ car loadings........ *74.9 79.5 78.3 86.2 96.1 99.4 95.1 Wool Combined 
uerendiinxwexcaneed *71.8 75.5 72.7 81.6 103.8 106.0 94.9 1937. Consumption. Textiles. Index. 
Miscellaneous ............. *81.0 87.5 896 954 922 96.1 95.4 | February ..... 111.6 24. 105.7 
Electric power production... ... 94.3 96.1 99.8 105.2 106.6 105.5 | March ........ 39.7 133.1 106.9 
Manufacturing .............. o4» 62.6 64.7 75.1 $5 1141 114.8 | April .......... 125.9 127.8 107.1 
Steei ingot production..... 41.2 44.0 39.6 56.7 80.1 110.9 109.6 _ Sowa 120.6 125.7 109.0 
Pig iron production........ 52.4 57.0 56.5 77.7 109.1 135.5 119.8 | June .......... 106.2 133.7 107.8 
OEE, Ckddddcet catnicwdes coe Vena 78.7 81.2 90.5 113.9 22.7 ae 85.0 120.7 108.9 
ten consumption ..... ees bie *¢ | a 3 = pA eee 96.5 125.4 111.0 
oo! consum + . . . . - I. For figures for January, 1937, and Sep- 
Silk Bonen my Rakes 4 61.7 54.8 46.0 61.7 67.8 68.2 78.5 | tember, 1937 ‘ . 
Rayon consumption ..... .-- 51.1 35.7 379 608 83.2 106.0] Tabie 7. ae a 
Boot and shoe production. ... 107.8 #95.7 95.9 103.4 112.7 7155.8 
Automoniie me fection ‘ aia 4 =e “et —4 | “_ il 
umber production ....... : i . i . 3 i DOMESTIC SALES 
Cement preduction cee 55.9 62.5 64.5 70.9 62.8 79.9 AUTOMOBILES = 
OS area aed 80.5 929 87.6 90.7 89.8 76.1 : " zs 
Zinc preduction .. .... 79 856 918 893 942 939 71.6 (General Motors Corp.) 
Lead production ........ ie, aes 70.4 95.1 84.2 83.8 81.7 85.0 ~~ See —— Dette, 
Combined index............. +79.4 81.3 487.6 98.3 106.4 +104.3 Jan.. 63,069 92,998 56,938 70,901 
$Data for wool consumption in 1937 revised, resulting in revision of THE ANNaLIST’s | Feb.. 62,831 51.600 63.771 49,674 
woo] consumption. textiles and manufacturing indexes. ar. ".-. 196,098 le. 216,606 
For monthly figures on the combined index back to January, 1923, see THE AN- | APT.. 198,146 199,532 
NALIST of June 26, 1936, page 943. May. 178,521 180,085 
June 153,866 162,390 
 } July 1€ 818 187,869 
THE ANNALIST INDEX OF WORLD INDUSTRIAL PRODUCTION aus. 156,322 157,000 
. Aug. 156,32 157,000 
(1928 = 100; adjusted for seasonal variation) Sept 88,564 58,181 
{Same | Oct 107,216 136,370 
Jan Dec., Nov., Oct., Sept., A Jul oo Bey 4 tostaa2 
= * by ., Sept., Aug., July, Prev ec i . 
World :t 1938. 1937. 1937. 937. 1937. 1997, 1937. Year. ; 
Including U. S. ne *96.7 99.4 105.4 109.0 111.1 109.6 111.6 | Total ...... 1,594,215 ...... 1,680,024 
Not incinding U. $. ie. - 117.8 118.6 117.8 117.5 116.1 115.9 113.5 
United States ........ 5 762 808 93.5 1008 106.2 1035 103.5 i2 
oY ee . 96.6 106.3 113.4 1126 108.2 108.0 111.1 101.4 WHOLESALE SALES OF 
United Kingdom§. - pe 133 i = a yj "e AUTOMOBILES 
DK SG cdueesde cadets a ; ‘i . ki i i ‘i 
GMM ........:222. “1 4929 1934 1212 1199 1900 175 1485 Cie Generel Meters dealers to the 
ic sinkess oa .»» 115.4 4114.0 $113.3 113.8 4102.6 491.2 105.5 w«“1_7_ =a“ 
7: SR eae eae mites fi], 27) #18853 #1890 #19211 *192°3 1761 P - 
MEINE © << cs éc kas cccss ee see «5110.9 1109 11.9 110.9 111.9 82-7 1938. 1937. 1936. 1935. 
CE co rccan i couay --. 812 834 887 914 863 906 86.5 | JaD- -. 94,267 103,668 158,572 98,268 
ee tes aes eee, 9165-4 155.2 146.3 146.6 | Feb. .. 94,449 74,567 144,874 121,146 
Czechosiovakia ....... .-, ..-, 981 98.8 992 1020 1026 91.5 | Mar... ..... 260,965 196,721 169,302 
17° S  eeeipea eamenireey 140.7 $140.7 141.9 141.9 143.0 1440 145.1 143.4 Apr. .. ..... 238,377 229,467 184, 
Finland RA SEEN SCE Pct aie Be ... 151.0 1445 1445 135.6 BY -- -6+ee 216,654 222,603 134,597 
OE ac cna bina nc = te 911 87.5 87 84.1 | Jume.. ..... »139 217,931 181,188 
Hungary (quarterly).. ... ma aad 141. 130.9 | July .. ..... 681 204,693 167,790 
Netherlands .........: 2 85.4 81.9 82.5 91.9 100.2 1063 91.0 | AUS -- ----. 188,010 121,943 124,680 
Norway (not adjusted) ... .-, *143.2 140.0 146.3 126.3 134.8 | Sept... ..... »317 19,288 39,152 
SE  ccccntitvcics 88.3 86.8 85.2 852 873 864 77.5 | Oct. -. ..... 939 90,764 127,054 
SWE hice cacsadincx . 159.7 161.0 161.0 159.7 1584 157.0 149.2 | Nov... ..... 195,136 191,720 182,754 
tExcluding Russia. §General business activity. {Month in previous year corre- | ~~ “" “**** 160,444 239,114 185,698 
sponding to most recent month shown; revised data. Back figures on all above series i3 
may be obtained on request from THE ANNALIST. DEPARTMENT STORE SALES 





9 
PETROLEUM STOCKS AND REFINERY ACTIVITY (18) 
Estimated for Entire Industry 
(Thousands of barrels of 42 gallons) 
Crude Runs to Stills. 





Week Average §P.C. of Cracked Stocks 
Ended Daily Capacity Gasoline tCrude {Gaso- Gas and 
1938. Runs. Operated.Production. Petroleum. line. Fuel Oil. 
GM, Tiiiccpecscussss . 3,240 79.0 45 306,195 80,947 118,962 
WE, Bic cccccccsstene 3,220 78.4 306,890 82,785 118,433 
PO. Tie civcccvecitcaces 3,170 771 306,702 84,844 118,793 
Mi xcvtccccccnces 155 76.7 695 306, 860 86,484 118,619 
SS err err 3,150 77.5 700 307,231 87,813 119,293 
WG Bie vccccaresvces 3,150 77.5 690 307,485 89,774 120,833 
EM w sicieided<wcicaes 3,170 78.1 700 307,383 90,719 $122,430 
MOR. Dividcdavuciesscs bgp 77.0 Ce ki suvas 92,151 122,471 
tEstimated fro: S. Bureau of Mines data. §For reporting companies only. 


{Including both finished and unfinished gasoline 





AND STOCKS (4) 
(1923-25=100) 


Unadjusted for Sea- Adjusted for Sea- 


sonal Variation. sonal Variation. 


1937. Sales. Stocks. Sales. Stocks. 
as. .. 93 74 
Feb. .. 76 72 95 76 
Mar. .. 90 78 93 76 
April . 89 79 93 76 
y .. %& 73 93 76 
June .. 90 73 93 75 
July .. 65 69 94 74 
Aug. .. 72 74 92 78 
Sept. ..100 80 94 77 
Oct. ..103 85 93 77 
Nov. ..101 86 91 76 
Dec. ..156 68 89 72 
19; 
Jan. -2 90 
Feb.... 70 88 















14 
STEEL INGOT PRODUCTION (16) 
(Gross tons) 





§% Ca- 

No. of pac- 

Weeks {Weekly ity 

{Pro- in Pro- Oper- 

1937. duction. — duction. ated. 
Jan. ... 4,724,894 43 1,066,567 81.43 
Feb. ... 4,413,832 i 00 1,103,458 84.25 
_— ... 5,216,243 4.43 1,177,481 89.90 
... 5,070,445 4.29 1,181,922 90.24 
May ... 5,149,851 4.43 1,162,495 88.76 
June ... 4,183,762 4.29 975,236 74.46 
July ... 4,556,001 4.42 1,030,769 78.48 
Aug. ... 4,875,671 4.43 1,100,603 83.79 
Sept. ... 4,298,354 4.28 1,004,288 76.46 
Oct. ... 3,392,691 4.43 765,844 58.31 
Nov. ... 2,153,781 4.29 502,047 38.22 
Dec. ... 1,472,241 4.42 333,086 25.36 
Total. .49,507,766 52.14 949,516 72.39 

1938. 

Jan. ... 1,732,266 4.43 391,031 29.14 
Feb. ... 1,703,245 4.00 425,811 31.73 


tProducing 98.29% of open-hearth and 
100% of bessemer ingot production. {Cal- 
culated. §As of Dec. 31, 1936, annual and 
weekly capacities were 68,290,862 and 
1,309,760 gross tons of ingots, and 69,964,- 
356 and 1,341,856 tons as of Dec. 31, 1937. 





15 
PIG IRON PRODUCTION 
(Adjusted for Seasonal Variation) 











Daily Index of Adjusted 
Average Seasonal Produc- 
Production. Variation. tion. 
1937. (a) (>) (a/b) 
Jan. .. 65,351 95. 68, 64 
. ae 62, 103. A 60,759 
March 65,816 107.6 61,167 
April 80,123 110.2 72,707 
May 85,432 110.7 77,174 
June 86,208 104.9 82,181 
 diwaas 83,686 97.4 85,920 
Aug. .... 87,466 97.2 , 
Sept. .... 91,010 94.1 96,716 
OO 96,51 94.0 102,672 
Nov. .... 98,246 93.1 105,527 
Dec. ....100,485 92.1 109,104 
1938. 

Jan. ..... 46,100 89.9 51,279 
Feb .. 46,367 98.3 47,169 
16 
PIG IRON (8) 

Active Blast-—, 
Furnaces. § 
Production (Tons). Capacity 
Daily per Day 
1937. Total. Average. No. (Tons). 
an. ...3,211,500 103,597 170 101.480 
Feb. ...2,994,883 107,115 170 104, 
Mar. .. -3,459, 473 111,596 176 108,720 
April . -3,391,665 113,055 182 112,970 
ay. a 537,231 114,104 187 114,655 
June .. .3,107,506 103,584 170 103,960 
July ....3,498,858 112,866 181 105,975 
Aug. ...3,605,818 116,317 192 115,445 
Sept. ..3,410,371 113,679 191 115,420 
Oct. ....2,892,629 93,311 181 110,260 
Nov. ...2,006,724 66, 151 83, 
Dec. ...1,490,324 48,075 113 58, 
1938. 
Jan. ...1,429,085 46,100 +95 44,470 
Feb. 1,298,268 46,367 91 46,035 
Ws ass aaweas ec : 
§First of month. 
i7 
SLAB ZINC (25) 
(Tons of 2,000 Ibs.) 
Stock Unfilled 
at Orders 
Produc- Ship- End of End of 
1937. tion. ments. Month. Month. 
Jan. .. 40,047 1,227 33,775 76,544 
Feb. .. 37,794 46,953 24,616 77,969 
Mar. . ,202 59,635 18,183 89,846 
Apr. .. 52,009 229 5 81,448 
ay .. 55,012 55,201 13,774 67,143 
June 50,526 50,219 14,081 59,209 
July 49,181 49,701 13,561 82,596 
Aug. 8, 643 106,1 
Sept 50,027 47,737 13,517 92,319 
Oct. 52,645 40,345 25,817 75, 
Nov 49,393 32,676 42,534 61,161 
Dec. .. 51,787 29,545 64,776 
Total.589,932 570,111 
a 
Jan . 48,687 24,931 88,532 45,400 
Feb. . 41,146 21,540 108,138 38,891 





is 
PER CENT CHANGES IN ELEC- 
TRIC POWER OUTPUT FROM 
CORRESPONDING WEEKS OF 
PREVIOUS YEAR (7) 





1938— 

Week Ended: Mar.5. ar « - Feb.19 
New England.— 9.8 —10.3 
Mid Atlantic..— 11 — 43 — 2. 
Cent In Reg. 15.3 —-4.9 —13.8 
West Cent....—49 — 3.4 — 0.2 
South States. .— 6. —50 — 3.9 
Rocky Mts... ‘14.4 —12.9 — 87 
Pac Coast....—14 —35 —1.6 

Entire U. S..—7. —80 — 69 





19 
COAL AND COKE PRODUCTION (5) 


(Thousands of net tons) 
—Week Ended———, 





*Feb.26, +Feb.19, Feb.27, 
1938. 1938. 1937. 

Bituminous coal: 
Total ...........6,450 6,500 11,194 


Daily average..1,112 1,083 1,897 
Anthracite (Pa.): 


: | epee 855 768 6A6 
Daily average.. 156 128 118 
Beehive coke: 

Pe 25 25 79 
Daily average. . 4 4 13 





20 
SUMMARY OF IDLE CARS (19) 
——_—— Period Ended 
—_ 31, Jan.14, Dec.31, Dec. 14, 
38. 1938. 1937. 1937. 
Idle cars. 204. 478 236,929 221,774 173,947 


+Revised. 





*Subject to revision. 
























































































































































368 THE ANNALIST Friday, March 11, 1938 
21 33 : 40 = : 
NEW YORK TIMES WEEKLY BUSINESS INDEX SILK MOVEMENT (21) DEPARTMENT STORE SALES BY FEDERAL RESERVE DISTRICTS 
-—F reight—, Electric Cotton Com- (Bales) (Adjusted for Seasonal Variation) 
Car Loadings. Steel Mill Power Auto. Lumber Mill bined §Stor- Deliv.to In (1923-25 = 100) 
Misc. Other. Activity. Prod. Prod. Prod. Activity. Index. 1937. Imports. age. Am. Mills. Tran. Phila- Min- Kan- San 
Effective weights. 18 7 25 20 10 10 10 100 | Feb. .... 37,348 49,408 38,484 31,500 Bos- New del- Cleve- Rich- At- Chi- | St. neap- sas Dal- Fran-Tot. 
—— weights. 19 .08 10 49 .03 .06 05 1.00 May eee yd 41.908 36,278 33 T00 _— ton. York. phia. land. mond. lanta.cago. Louis. 3 y. 3 .U.S. 
et 99.2 975 1159 1078 1303 78.8 139.4 106.7] July .... 37331 4i'404 31,399 29,800 | Feb. ..... 80 97 75 100 111 111 97 82 88 86 103 9 95 
nacelle Aug. .... 36,246 44,183 33,557 35,100 | July 76 93 71 96 112 113 98 86 9 90 110 97 9 
sg 73.2 985 426 951 S75 566 87.2 s1.3.| Sept. -.- 36.186 45,967 38.57% 32,100 Aug. .....74 90 73 97 110 121 92 78 85 90 i114 101 92 
epee 72.7 $81.1 410 9832 631 531 906 79.7 | Noy. °°”: "339 45°494 31749 30,500 | Sept. .-...81 97 78 104 125 116 102 85 94 88 118 96 96 
7 pee é 41.0 93.2 63.1 53.1 906 79.7 Wiens; ’ , Oct. ......76 95 73 100 112 113 99 89 92 8 109 9 
SS Sekebebeae ar ST 694 688) T2837 THO | Dec. ---- 26,008 40,585 2ioe2 32,100 | Nov. 1002: 75 7 92 4110 111 99 83 92 8 111 100 91 
re. 4 ee 466.5 +843 40.0 932 65.2 457.4 186.2 178.8 1938. _| Dec. ¢.../:77 96 74 92 112 119 96 8 90 88 10 95 89 
eb. 26.......--++- 673 © *85.6 39.3 94.1 56.1 *59.8 872 *79.3 | Jan. ..... 29,858 48,678 30,715 24,000 1638 
 Shopeiibabat Feb. .... 25,416 43,834 30,260 25,000) 5.7; 76 «96 «669 «686 «(108 «115 90 sACs«BHCd—s«CséO 
22 tIncludes re-exports. Wee. . 2.5. 76 #92 71 #87 «+4110 #116 8 89 88 8 106 87 88 
RATE OF OPERATIONS IN THE STEEL INDUSTRY §End of month. a 
a a q 34 BROKERS’ LOANS (N. Y. STOCK EXCHANGE MEMBERS) 
- age -Jones.—, Week Amer. Am. : Ms th. Th sage gr or 
Week U. Begin- Iron& Week % 2 Iron Met. | MONTHLY PRODUCTION OF (End of each mon ousands of dollars) 
Ended: Bteel, Indep.Total. ning: Stl.Inst. Ended: Steel. Times. As of: Age. Mkt. COAL AND BEEHIVE COKE (5) a ee Te scm “f re toe — z 
o— 8. 82 89 86 Mar. 1. 85.8 Mar. 6. 8 86 Mar. 2. 8 86 (Thousands of tons) 1937. Banks. Sources. Total. Banks. Sources. Total. Banks. Sources. ” Total. 
Mar. 15. 81 94% 88 Mar. 8. 87.3 Mar.13. 8% 88 Mar. 9. 87 88 er ee sail _o Feb. ....699,897 34,538 734,435 339,377 1,020 340,397 1,039,274 35,558 1,074,832 
1938. - Total Daily Tot. Daily Tot. Diy | Aug. ---821,675 50,788 872,462 313,172 815 313,987 1,134,847 51,603 1,186,449 
eb 7. $2 30% 1 Jan. 31. 905 Feb § $1 Go Feb 1-3 | agar. Prot. ‘aw’ Prod ay” Prosav, | Sept | GOLUB A408 Za.505 os916 1.790 Son.gue “Beg.OLL 40 109 1090.12 
Feb. 14. 28% 32 30% Fev. 14 380 Feb. 19. 30 30 Feb. 15. 31 31 | Feb.. 42,110 1,762 3,368 143 292 12 | NOY °:: "469352 30,215 498,567 186,769 2450 189,219 655,122 32665 687,787 
Feb. 28. 28 41% 30 Feb. 21. 30.4 Feb. 26. 20% 30 Feb. 22. 30-30 July. $1,912 1-237 ae = = 10 Dec. ....481,932 29,957 511,888 145,931 1,400 147,331 627,863 31,357 659/219 
ep : 3 Mar. 5. 30 ar. 1. P . 33, : 
Mer 0 7 ) oMeri2... .. Mar. 8.30 2% Sept. $9,055 1/562 3.507 140 254 10 | 519%. 46, 067 op 965 490,954 104,814 1,650 106,464 568,781 28,638 507,418 
Nov. 36,255 1.480 4,302 179 170 7 Feb..... 463,695 30,554 494,249 83,113 1,650 84; 763 546,808 32,204 579, ‘012 
FREIGHT I (9) ae POWER Dec.. 36,226 1,393 4,698 181 137 5 $Total face value pledged as collateral in above compilation. 
s 1938. 
Feb.26, Feb.19, Feb.27, PRODUCTION (7) "$30,880 1,230 4,775 191 117 5 . 42 
‘eb 26, Feb.19, 183 tein eae power generated by : pier 1134 sno 150 105 4 TREASURY RECEIPTS AND EXPENDITURES 
0, 4 31,774 27,34 the electric light and power indus- 
Livestock". une ? 11/178 10,991 try proper end imports. Does 35 Gen. and spec. acts My oop ime potas) Feb. 27 a 
oot = “100 613 102,681 159,416 not include power generated - . 28, eb. 27, 0 Date 
5'141 5415 11.945 by traction companies) COKE PRODUCTION (5) ——— — 1938. 1937. 1938. 1937. 
Forest at ;. 25) 26,331 34,465 (Thousands of kilowatt hours) (Thousands of net tons) Miscellaneous internal revenue... 110/388 137 eat 1'380'900 1 48°09 
teneeeeaee 6,818 8,1 10,706 | week 1937. By-Product. Beehive. Total Social security taxes.............+. 048 10,422 §'457'936 ” 12’986 
Mase., 1. c. 1, 1134}958 146,924 153,264 Ended 1938. 1937. 1936. January ...... 4,358 272 4, Taxes on carriers and employes.. 30,072 123; "224 
Misc.” freight.195,930 203,327 284,204 | Ended: » (8, 2,201,057 1,952,476 | July ........-. 4422 285 4.707 | Customs... 200i. se eeeseeeeeees 1203 = 41,726 += 264,165 299,635 
535,790 692,393 Feb. 12..2,052,302 2,199,860 1,950,278 | August ....... 4,571 259 4,830 | Miscellaneous receipts............... 11,750 15,876 159,487 147,606 
Week ended ‘March 5, 1038: Estimated Feb. 2.203141 zai Is 11903,363 | October... 407? «= 3334300 Total receipt 349,362 27 
eb. . -2,031, ,903, ctober ...... t é DERE TRIN so oss. s 5505s sicsrascoes ; 4,577  3,860,2 716, 
total 551,000; corresponding week in 1937, | war “5. '2'035,673 2,199,976 1,893,311 | October |... 4036 227 «= 4'263 | Expenditures: —— Saw 
cnenel Novemper ... 3,226 170 3,396 | - General: 
24 31 December ... .~2,829 137 2,967 WODMTEMOMEL 5 6i5:5'5.ieseisiscie sss 40,025 46,223 379,819 341,899 
AD THE ANNALIST WEEKLY IN- 1938. UDC CMMGINER 6.0050 ccc ce ne 3,682 2,928 44'572 19/278 
DOMESTIC RAILRO SENSITIVE COM- January ..... 2,762 117 2,880 MA TIE soi. oo cae 5550's. 0s s80 677 5,073 117/951 : 
EQUIPMENT ORDERS (1) ii uae PRICES River and harbor work.......... 11,649 10,600 115,730 ones 
Reported in M 1913-100 z 36 Reclamation a Udwun eae wuee ky ¢ eS ie 27,471 aes 
Railway Age of: ( ) sensi- | AVERAGE DAILY CONSTRUC- eee ee settee este eee nees 509 610 7,165 8,070 
Feb., Jan., Feb., tive | TION CONTRACTS AWARDED (3) ee mal Retirement NNT le i y — we! oan 
=e. 1938. 1937, Steel Price (37 States East of the Rocky Social Security AGS cc csies. 5) ae 21,465 230 120° i92 
pespeager cars.. 108 35 10, 4 1937. Scrap. Zine. Aver. Index. Mountains) . Housin ens rere r §101 Rasta $414 
Locomotives .... 17 9 '33 | Mar. 9.....1724 137.7 155.0 124.1 (Thousands of Dollars) District of Columbiaf.....0.00-.. mend 5,000 5,000 
ae 1938. mtional Gerense. ......0..0600606 76,002 65,221 ¥ 4 
meee Seems) ..... S08) O00 its | Feb. 114.9 87.2 101.0 88.6 - gla ia ss Veterans’ Administration... 877 47'031-«$a8938 384200 
Str’l steel (tons) 6,884 .-. 1,330 Resi- Work and All 0. A ros ¢ i 4 é 
Feb. 15....113.8 ae = ? 1937. dential. Utility. Other. Tot. Days gericul. et, peegra: 29,673 55, 125,783 258499 
2 Mey. “Tc]to's 869 988 yao | Feb.. 2,864 2,710 2,983 8.572 22 Civilian Conservation. —- 24,169 27,867 lot 187,791 
ESTIMATED AUTOMOBILE Mar 109.7 87.2 984 *86.2 | July.. 3,117 3,942 5,310 12,369 26 Farm Credit Administration... $584 §2'834 e521 aod 
PRODUCTION (10) Aug.. 2,825 3,633 4,508 10,966 26 Tennessee Valley Authority 839 3,343 "387 -28°617 
Week a Sept.. 2,624 2.633 3.026 8,283 25 | Spllepsene dl emecsoeetey 16,772 19,846 465,043 © 436,952 
oe - , , ie | | OOF AND SHOE FRopuc- Nov.. 2400 2°456 31082 7.939 25 MEE nna eres censors 4,792 4,497 37,453 35,315 
— S..,: Be 230 080 TION (5) : Dec.. 1,672 2,491 3,893 8,056 26 RE OIE 5 550-06 cnc cecceves 289,058 307,746 2,826,103 2,568,760 
Jan. 15.... 65, x 95,170 (Thousands of Pairs) 1938. Recovery and relief: ‘ satis Cire 
Jan. 22:..: 65,418 "395 86,455 1938. 1937. 1936. 1935. | Jan.. 1,448 4,073 2,298 7,819 25 |  Apricultural aid: 
Jan. 29.... 59,365 74,148 85,790 | Jan. ..21, —_ 36,867 33,355 564 | Feb... 1,781 1,489 2,299 5,569 17 ederal Farm Mortgage Corp.tt. 2,259 3,597 
Feb. 5.... 51,443 72,295 69,876 | Feb. 39,362 33,047 30,875 nid... 7 prer am Pp 
Feb. 12.... 57,810 72,492 74,720 | Mar. .. 45,946 34,832 ,228 37 RUG Ge fon ee "551 iene Tin $0,002 
Feb. 19. J ,100 Bt pa Ape is 40,185 ee a. METAL PRICES (23) Public works (incl. work relief) Z , ' 
eb. 20... y , , ay -- ’ thi i eclamation projects J 
Bae 75 SESS yes NR | HA coc SRR RRS Bt | commny average of any cuotatnsy | Besiamation, projects. Legg 4002 Bane 750 
Western lytic Steel Straits River and harbor work 1, 3,199 21,260 78,920 
26 Lead. Zinc. Copper. Scrap. Tin. Rural Electrification Adminis... 3,314 577 29, 4,112 
FACTORY EMPLOYMENT AND PAYROLLS (6) 1937. (1) (2) (3) (4) (5) Works Progress Adminis........ 105,124 133,335 857,419 1,298,459 
(3-year average, 1923-1925—100) Feb. 6.09 6.43 13.46 19.69 51.94 Other public works............... 12,405 28,587 33, 64, 
s=™ Beer Tan Payrolls Oct. 5.56 6.09 11.93 16.90 51.46 Aid to home owners: 
1 tDee Jan. Jan. tbec. Jan. | Nov. 488 5.63 10.90 14.09 43.30 Home-loan system §§ 8 4,745 639 
Jane 1937, 1938. 1937. 1937. | Dec. 4.72 5.91 10.11 14.00 42.85 ra ency a - in : 2 mR 4,220 22,497 27,670 
Iron and steel and their products 1938. Poderal Housin ‘Administration. 5S 3,280 cr 
(excluding machinery) ........ 80.6 90.0 1000 575 71.9 99.8] Jan.. 4.72 5.00 10.30 14.25 41.52 Yarm Security pa er 14.07 ieee 8,137 11,989 
"Eulen se omer stipes 9 1131 114.9 94.9 ne 340 | or a ee a vy Miscellaneous: — 
ation equipment) ............. : - . (1) Average daily price, cents per Ib., 
ey poset. “a — passa 320 = ye =: =e 100.3 St. Louis basis. (2) Average aaily price Adminis. for Industrial Recovery 8§ 8§ $5 11 
s Eide meade tare : : ; cents per Ib., Eas . Louis basis. i 
age mnt oa metals and their 73.4 86 g7.1 | New_York f. 0. b. refinery; cents per Ib. | p bee amie 4 aa erga. 155,799 213,733 1,338,291 2,141,403 
citoker s and aliied products Caso 53.7 351 5.0 Bi ro as | See ee ee Agricul ural aid : sine 
Stone, clay and leas roducts... 55.1 63.2 625 435 54.5 52.7 or one Straits, NY. $Blue Eagle ommodity Credit Cor = - 6,001 §8,879 $4,455 $32,657 
Textiles and their products..-... 43 $8.2 10 659 eh 86.9 | Price, delivered Connecticut points see ee See... yoo | 4535 si'ses «fa Sas 
Food alt "kindred products...... 102.5 107.3 103.2 =; —? = 38 —- and 7° to States, mu- — 
. : i v ‘ B ee eae 2 
Paper cod printing ae 30008 1041 1043 950 1008 987 | PRICES RECEIVED AND PAID ang to railroads....0.....000. 0 a #$3:308 133,495 
Chemica! and allied products. - ARS = =? = = yi BY FARMERS (30) Mipeomnenene: anon Wash. oie seer 
Durable goods... [75.9 843 (904 632 77.0 86.6 (August, 1909-July, 1914 = 100) Tsonatitan Wenaens Gone , 305 270 
Nondurable goods .......-....-.- 89.6 93.3. 103.0 81.1 85.8 96.0 Pte — tion-—direct loans and expd’ Pre $15,412 §30,193 19,313 §315,945 
Combined index ............----- $2.5 88.6 965 71.1 80.9 90.7 oy te 
27 fst. Products. Bought. Ratio Transfer t ein guns, cic pase 10,172 §13,327 170,065 +~—-§215,454 
ebruary .... age reserve account........... 41,000 45,100 331, : 
RETAIL VALUE 0 OF acisat: -~ eraadlnaio GASOLINE S Conse tex — September .. 118 130 91 Railroad retirement So a i se ree $3’ boo seca 
October ..... 112 1 djus service certificate fund.. ..... a ee 939 
“Price, — Value. — ~~ ‘7 888 November ... 107 ae % Govt. employes’ retirement fundsf. .....  —..... 73,255 46.735 
January .......---+++- ; "143 1'361 8'174 | December ... 104 128 81 
BOEUBTY +--+ 0-05-++7- Sa "148 «= «'1'436 = 8806 | 1938, Total transfers................. F 45,110 526,255 192,774 
——iekeaaeenenene 147 11437 g's72 | January ..... 102 126 g1 | Debt retirements..........0000000002 13,215 21,572 52,769 75,242 
es avasc a3» - 147 «1,405 «= 8,666 | February ... 97 126 77 a Sie ia 
cera ns s .147 1,426 8,804 §Prices paid computed quarterly as of Seaiae oo receipts _— CREASE Ie - ,834 4,913,483 4,762,725 
Price per gallon; consumption in ‘nomen of barrels per day, adjusted for March 15, bg * — e and Dec, 15; Excess of expenditures.............: 175,478 300,256 1,053,198 2,046,015 
seasonal variation; value in thousands of dollars per day. Other months interpo s Guseanaes: 
39 on ng expenditures (+) or re- samene 4200aee 
28 + re SE NE oe oe ard cua cmaeenaletse ; +1,053,198 +2,046,015 
FABRICATED STEEL PLATE BOOKINGS (5) SUMMARY OF NEW CAPITAL Less public debt retirements... ... 13,215 21,572 52,769 75,242 
Refinery Tank Cars Stocks and ISSUES (2) 
Oil Storage Materials and Gas and Blast Miscella- (Thousands of dollars) noes ot <a CH tte: 
Total. Tanks. Equipment. Holders. Furnaces neous. §State — 
Sere .....3.+. 41419 10,665 3,513 1 966 26, 164 Set Ce |g teeeeen, emits ease Sas Sane reemmen Serene 
See 31,942 13,002 2,387 223 1,247 15,083 1937. = Loan. — a =. cae an pons Aa ra 
November ....... 27,507 9,417 1,600 10 1,252 15,228 | Jan... 120 #42 4,000, 34°346 168,188 Dc at ik oe IRE ne Ne —3,170 +14,486 —174,279 +68,028 
December ....... 27,463 11,918. 2,022 6 38 13,479 | Star 131 47,004 184,594 Less national banknote retirements 3,983 7,355 39,234 73,645 
1938. Apr... 35,991 66,583 151,810 ae 
1,857 141 233 11,633 Total excess of expenditures (+) 
i laa — _— ’ 78,153 28,500 Pee ed or receipts (—)........0.00. 005 155,109 +285,815 +786,917 +1,965,155 
‘ 2 July 81, "Bat 89,000 79,297 250,249 | Increase (+) or decrease (—) in gen- 
AVERAGE DAILY SEASONALLY ADJUSTED PIG IRON PRODUCTION Aug it 398. 26,199 Be eral fund balance...............- 25,097 —187,133 +421,203 —1,142,918 
BY FEDERAL RESERVE DISTRICTS e j “ ‘ ed 
? ae 26,073 88,820 | Increase (+) or decrease (—) in the 
(Thousands of gross tons) Nov.. 26,982 25,000 42,408 93,391 ROMANE 5. xc Aacce dacnne eee 4180,207  -+98,682 +1,208,120 +4822,237 
Cleve- Chi- New Phila- Rich- {Total | Dec... 42,117 79,098 121,714 | Public debt at beginning of month 
1937. land. cago. Atlanta. York. as mond. U. OE PIS 6h h caid eb tnataedeeeden te 37,452,527 34,502,099 36,424,614 33,778,543 
February ......---- 61 20.53 6.55 7.38. 47 4.59 103.79 Tot.1,158,527 157,000 727,232 2,049,809 
SPORODOP. 3. 02 coe sccon 47.84 79. 14 8.46 8. 40 4.63 5.06 98.22 938. Public debt at end of month or year 37,6 632, 32,734 34,600,781 37,632,734 34,600,781 
November ........-- 32.78 13.23 6.41 5.78 3.52 3.93 69.97 | Jan. 45,533 5,600 41,255 92,387 | Trust accts., increments on gold, etc. 
December .........- 22.81 10.29 4.91 4.22 2.96 3.33 50.86 | Feb... 40,802 .... 39,870 82,072 Datel POMBE 656556 kon oa cacace 173,849 100,983 1,198,528 402,439 
1938. sExcluding funds obtained by States Total expenditures............. 0,679 115,469 Yoo 249 470,466 
January eis bensseess p73 7-4 ‘= get ro 5 a3 - Ee ree ge ren cm any agency of §8Excess of credits (deduct). tExcluding revolving funds. {U. S. share. 
ebruary .........- x d : . E : e = ‘ 


{Includes some districts not shown. 


ae 





These figures 
exclude refunding issues. 





§§Less than 


1,000. 
*Subject to seine. +tRevised. 


ttReduction in interest rate on mortgages. 
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BRITISH EXCHANGE RATES ON 
PARIS EXCHANGE 
(In francs—average price per day) 
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FOREIGN EXCHANGE RATES WEEKLY 
(All quotaticns cable rates unless otherwise noted) 


———Week Ended——_———-— 


—-—1938-— — ——1937— — Mar. 5, 1908. Foe, a, see. Mar. 6, 1937. 
Mar. Feb. Jan. Dec. Nov. | Par. Country and Unit. Hi "7 High t ion 
3. .153.83 153.15 147.29 147.09 147.31 | 8.2397 England (sovereign).. er Oli soe $8 $5.00 $4.89 $4.87: 
4..153.90 152.79 147.29 147.08 147.10 | 8.2397 Australia (sovereign).. 4.0 oe oY 01 4.01% 4.01 3.91 3.90 
5. .153.93 152.50 147.28 -.. 147.33 | 8.2397 So. Africa (sovereign). 502” 5.01 5.02), 5.01% 4.894 4. 
6.. 47.29 147.07 147.11 | , 4 France (franc) 0340% .0322% .0328%, “03951 04 -04 
7154. 56 152.69 M4735 14708 |i, | 0628, Italy (Mira) 52645 10526% 05264 | 10526% 0526 
Dg ; $ 7 A : | ermany (reichsmark) .0327 -0325%Q .4051 4038 402. -4018%, 
9. .157.20 152.85 --. 147.08 147.09 | .68057 Holland (florin)....... 5690 ‘3590 ° 5603. 5478 ig 
—-1938--- —-—i937—-— | 1.6931 Canada (dollar)t..... 1.0000 .9996 1.0003 .9988 1.0000 . 
High. Low. High. Low -1695 Belgium (belga)....... 1699 .1695 .1700  .1 -1688 —— 
Feb. 19.. 152.94 152.15 105.13 105.10 .32669 Switzerland (franc). 2325% .2320 .2326% .2319 .2284 228014 
Feb. 26...154.25 152.56 105.15 105.12 .0220 Greece oa. . oe -0092%, .0092 .0092% .0092  .0089% .00895¢ 
Mar. 5...153.93 153.61 105.76 105.13 .4537 Sweden (krona). 2587 -25813%4 .2589 -2581 -2522 .2514 
.4537 Denmark (krone).. 2242 .223714 .2244 .223644 .2184 .2177 
44 .4537 Norway (krone)....... -252314 .251 .2525 .251644 .2458 .2451 
GOLD AND SILVER PRICES -23824 Austria (schilling)... -1897 = .1895—'_(««.189G—Ss« «1894 = «.1871 ~=——_.1870 
1938. —-~ -—Silver——, -1899 Poland (zloty)......... 1901 .1900 .1901 .190C .1897 .1897 
Week “Dollar 0315 Czechoslovakia(crown) .0351% .0351% .0351% .035114 .0349% .0349 
Ended Equiva- -0298 Yugoslavia (dinar).. 0236 .0236 §«.0237 =. .0236 ~—(« «.0233%4  .0233 
March 5: London lent London N.Y. -0748 Portugal (escudo). 0458 .9457 .0458  .0457 .0447 .0446 
High ..139s 10d 35.08 20d 44%c 0101 Rumania (leu)......... 0075 = .0075 «=.0075 0075 = .0075)=— 0075 
Low ...139s 9d 35.06 20%,d 44%c .2961 Hungary (pengo)...... -1993 .1993 1993 .1993 .1975 .1975 
March 7 9: .0426 Finland (markka).. .0222 .022114 .0222 -0221% .0216 .0215% 
High ..139s oad 35.00 20%d 44 .6189 India (rupee).......... .3792 3786 = «3794S: «3788 = «3695 = «.3687 
Low ...139s 7 34.99 20/%,d 44% .... Hong ip (silv. dol.) .2905 .2900 .3148 .3143 .3046 .3040 
45 ss Gee Glas cee ‘fo00 4988 ‘fos0 4980 Boss 5080 
< d ni ilver peso)... . : 496 : : d 
ENGINEERING CONTRACT oe ie 
AWARDS (14) (dollar) Singapore... .5895 .5880 .5900 .5887 .5750 5730 
(Total per week, 1,000s of dollars) > Japan (yen)........... -2905 .2900 .2907 .2906 .2854 2850 
As Reported in Engi- — 1.6479 Co contin (gold peso).. .5550 .5550 .5550 .5650 .5650 
neering News-Record of: 1.6335 Argentina — peso) 
ae ge eg “a. — inland. . garacs: 2640 .2625 .2660 .2635 .3020 .3015 
1938. 1937. ; razi a 7 milreis 
ae R ounn ee : _ ee ro} — ro = - — 
State and munic.18,616 19,076 17.097 -2060 ile (go eSO). . : . Ue “Yo : 
4740 Peru too es io ae aie .. .2450 .2450 .2450 2450 .2600 .2 
i Per 22,622 24,041 19,647 1.7510 tamene sins peso). 4700 =. .4600 ~—s— «47000 4700 =.5600.~—i«tj 
WMNWONO 64 seevece 57,902 17,511 21,441 -8440 Mexico (silver peso)t.. -2780 .2780 § .2780 2780 =. .2780 2780 
¢ | | Swe 80,524 41,552 41,088 tDemand rate. 














Aq 
FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 


Last 
tJapan 
Shaan (free inland)...... 

tClosing rate. §Demand rate. 





SOURCES OF DATA 


(1) Railway Age. 
Corporation. (4) Federal Reserve Board. 
© United States Department of Labor. 

ge. 
Inc. (11) Dunn & Bradstreet’s. 
Journal. (14) Engineering News-Record. 
(16) American Iron and Steel Institute. 
Petroleum Institute. i 
ment of Interior. 
ence Board. 
(25) American Zinc Institute. 


facturers Association. 


sal Company. *Subject to revision. 


(2) Commercial and Financial Chronicle. 
(5) United States Department of Commerce. 
(7) Edison Electric Institute. 
(9) American Institute of Steel Construction. 
(12) Federal Power Commission. 


-8. Mar.7. Mar.5. Mar.4. Mar. 3 

‘ $5.01% $5.01% $5.01}% $5.01); 
01%; 5.00% 5.01%, 5.014 5.01)! 
’ 5.00% 5.01 5.01 5.01% 
03221 033%, 0325%  .0396% .0326% 
032114 .032344 .03 .03 .0325%, 
.0321% .0323% .032 [0325% 103254 
052 052614 .052644 .052614 .0526%4 
.0526%, .052! 052 052614 .052644 
i 052 052614 .052 052644 
4041 404014 4044 404644 404713 
.4038% .403914 .4043 4044 ° 4046 
4041 403914 4043 4045 .4046 
55974 .5588 .5591%4 .5595%4 .5596%4 
5588 «5584 = «5590 = «559004 559544 
.5597% .5585 .5590 5591 5596 
-1694°  .1693 | .16953%, .1697% .1698 
.1691%4 .1691 1695 .16 .1697% 
.1693% .1691%4 .1695%4 .1695%, .1697: 
‘ .2320 .2321—s«.2322°——« 23298, 
.2320° .2318% 1.2320 =. 232 -2322 
; .2319%4 .2320% .23201% .2322% 
.999 9996 .9998 .9998° 9998 
; 9996 .9996  .9998  .9999 
‘ 9996  .9996 9998 9998 
2899 .2898  .2900 2900  .2905 
.2585 .2615 .2625 .2630 .2635 
(3) The F. W. Dodge 


(8) The Iron 
(10) Ward's Automotive Reports, 
(13) The Wall Street 


(15) American Bureau of Metal Statistics. 


(19) American Railway Association. 
(21) Silk Association of America. 
(23) American Metal Market. 
(26) Association of Life Insurance Presidents. 
reau of Railway Economics. (28) Interstate Commerce Commission. 
(30) Bureau of Agricultural Economics. 
tRevised. 


(17) Aberthaw Company. (18) American 
(20) United States Depart- 
(22) National Industrial Confer- 
(24) Federal Reserve Bank of New York. 
(27) Bu- 
(29) Rubber Manu- 
(31) American Apprai- 


Stock and Bond Market Averages and Volume of Trading 


The Annalist Weighted Averages of Group Leaders 








Cal. Wks. 

———Mar. 3——— - 4—_—. ——Mar. 5——_ Range. ———Mar. 7 

High. Low. Last. High. ‘re. Last. High. Low. Last. High. Low. High. Low. Last. 
90 Stocks , 45. 44.2 44.7 45.2 44.2 44.4 44.4 440 44.2 45.8 44.0 44.2 43.1 42.2 
72 Industrials 0 147.5 149.1 150.8 147.1 148.0 148.4 146.8 147.3 152.9 1468 147.5 144.0 144.1 
4 Steels ..... i 29.2 29.7 30.2 29.3 29.4 29.5 29.3 29.4 30.3 2 29.4 28.6 28.6 
ID 665,553 6 oNSe les tore I 58.5 58.8 59.7 58.2 58.5 58.8 58.2 58.5 6:.1 58.2 58.8 56.7 56.7 
5 Motor accessories. 31.9 20.7 31.4 31.8 31.2 31.2 31.0 30.4 30.5 31.9 30.4 30.6 30.0 30.0 
3 Aviations : 22.8 22.3 22.8 23.3 22.3 22.6 22.8 22.1 22.6 23.7 22.1 22.8 22.1 22.1 
2” RS ne 40.8 404 40.8 41.0 40.2 40.2 40.0 39.6 39.6 42.2 39.6 39.8 38.6 38.6 
4 Chemicals ithe in ee aes 121.9 120.3 121.6 1231 121.3 121.6 121.6 121.0 121.6 124.9 120.3 121.6 119.1 119.1 
4 Nonferrous metals..... 56.1 54.8 56.1 56.6 53.3 54.8 55.0 54.4 54.6 57.2 54.4 54.6 53.0 53.5 
4 Foods .... .... 31.3 30.8 31.3 31.2 30.9 30.9 30.8 30.8 30.8 31.3 30.8 31.0 30.6 30.7 
ee E's. do uta ope 62.0 61.5 62.0 63.0 62.0 62.5 62.5 62.5 62.5 63.0 61.5 62.0 61.7 61.7 
ee eee eee 27.9 27.9 27.9 27.9 27.9 27.9 27.9 27.9 27.9 27.9 27.7 27.9. 27.4 27.4 
2 Electrical equipments.. 57.1 56.5 56.8 57.7 €6.1 56.1 56.8 56.1 56.5 58.7 56.1 56.8 34.9 54.9 
3 Farm eguipments...... 58.6 57.6 53.3 59.0 57.3 57.3 57.6 56.9 56.9 60.7 56.9 57.3 55.2 55.5 
4 Office equipments...... 26.0 25.8 25.8 25.9 25.7 25.7 25.3 25.3 25.3 26.9 25.3 25.0 24.7 24.7 
4 Railroad equipments. . 24.2 23.5 23.8 24.1 23.4 23.4 23.3 23.1 23.1 24.9 23.1 22.8 22.5 22.5 
4 Amusement ............ 21.0 20.6 21.0 21.0 20.7 20.7 20.8 20.6 20.7 21.6 29.6 20.5 19.8 19.8 
5 Merchandise ........... 37.2 36.7 36.8 ‘37.3 36.5 26.7 36.8 36.5 36.7 38.0 36.5 36.6 35.9 36.0 
3 — and tires... .. . 36.0 34.8 35.7 36.0 34.8 45.1 35.4 34.8 34.8 37.5 34.8 35.1 33.6 33.6 
SO Rrra 25.4 24.6 24.6 26.2 24.6 25.2 25.2 24.9 24.9 26.2 24.6 25.2 246 24.6 
4 Standard Oils. . 28.8 28.5 28.6 28.8 28.0 28.1 28.2 27.9 28.2 29.3 27.9 28.0 27.3 27.4 
4 a oils. . 4.1 53.2 53.3 53.5 52.6 52.8 53.3 51.9 52.1 55.3 51.9 52.3 51.2 51.2 
RAE Aree ey 82.9 81.7 81.9 82.3 80.6 80.9 81.5 79.8 80.3 84.7 79.8 80.3 78.5 78.6 
BP MUI a5 so 5os vec ackerecaen 29.8 29.4 29.8 29.7 29.0 29.0 28.5 28.2 28.4 30.7 28.2 28.4 27.1 27.2 
8 Utilities - et 6S CUTTS 17.9 17.5 17.5 17.5 17.4 17.4 18.0 17.4 18.3 17.2 17.2 


The New York Times Stock Market Averages 
WEEKLY HIGH, LOW AND LAST 
W’k Ended: ——25 Rails——_, 25 Industrials——, 
38. High. Low High. Lo 





50 Stocks———_., 
. Low. Last. 








19 ig Last. w. Last. High A t. 
pS eee 23. 21.71 22.46 156.14 145.93 149.55 90.0 83.82 86.00 
wm. 8.303 23. 22.07 23.90 162. 148.07 . 162.01 93.18 85.15 92.95 
Jan. 15.. 25.17 23.94 24.77 166.91 161.39 165.86 96.01 92.74 95.31 
Jan. 2..... 24.81 22.70 : 165.98 160.41 161.28 95. 91.60 92.09 
Jan. > . 23. 20.88 21.13 161.91 147.10 148.97 92.45 83.99 85.05 
Feb. 5..... 22.01 20.69 21.31 154.49 144.84 151.49 88.18 982.76 86.40 
Feb. 12.. 22.75 20.93 2° 156.77 149.52 154. 89.76 85.22 88.31 
Feb. 19.... .83 21.98 19 160.57 153.33 15937 91.62 87.65 90.78 
Feb. 2%..... 23.70 22 24 3 26 166.88 160.08 163.61 95.21 91.21 93.43 
Mar. 5.. .21 22.14 165.15 159.85 160.53 ot 18 91.05 91.33 

DAILY HIGH, LOW AND LAST 
Mar. 3..... 22.72 22.42 23 161.67 159.85 161.12 92.19 91.13 91.86 
Mar. 4.. 22.68 22.31 22.32 162.93 160.32 160.59 92.80 91.3 91.45 
Mar. 5.. 22.30 22.07 22.14 160.93 160.03 160.53 91.56 91. 91.33 
cS Soe 22.10 21.60 21.63 160. 157.89 158.07 1.39 89.74 89.85 
Mar. 8..... 21.46 20.69 at 26 158.21 154.57 157.56 89.83 87. 89.41 
Mar. 9..... 21.50 20.75 20.84 159.47 156.69 158.38 90.48 88.72 89.61 
Dow-Jones Stock Market Averages 

Week 70 

Ended: —=30Industrials—. —20 Railroads— ey Utilities— Stocks 

1938. High. Low. Last. High. Low. Last. High. Low. Last. Last. 
Feb. 5...125.00 117.13 122.88 28.50 26.81 27.56 19.70 17.95 18.83 39.76 
Feb. 12...127.23 120.88 124.94 29.40 27.08 28.¢ 19.25 18.51 18.74 40.58 
Feb. 19...128.74 123.39 127.50 29.50 28.48 28.76 19.55 18.75 19.33 41.24 
Feb. 26...132.86 127.60 131.26 30.81 28. 30.29 20.41 19.35 20.18 42.73 
Mar. 5...131.03 127.25 127.67 30.13 28.66 28.75 20.10 19.30 19.35 1.28 

DAILY HIGH, LOW AND LAST 

Mar. 3...128.75 127.39 128.22 29.51 29.14 29.36 19.61 19.40 19.50 41.62 
Mar. 4...129.57 127.37 127.78 29.40 28.95 28.97 19.75 19.37 19.43 41.39 
Mar. 5...127.99 127.25 127.67 28.82 28.66 28.75 19.42 19.30 19.35 41.28 
Mar. 7...127.63 125.19 125.38 28.66 28.01 28.05 19.43 19.06 ge 40.52 

Mar. §8...125.85 122.81 125.33 27.81 26.82 27.55 19.11 18.76 19.00 40. 
Mar. 9...126.83 124.57 125.67 27.92 27.08 27.21 19.18 18.90 is 98 40.31 

Shares Sold, New York Stock Exchange 
WEEKLY TOTALS AND DAILY AVERAGES 

Week Ended: ——-RAILROADS—  —IND. AND MISC. . TOT —- 
1938. Total. Av. Ry Deily. Total. Av. Daily. Total. Av. Daily. 
693,000 7,204,505 1,440,901 7,897, 579,501 
649,930 130. 357 5,400,710 1,000,131 6,050,640 1,120,489 
220 121,337 6,443,630 1,193,265 7,098,850 1,314,602 
384,670 71,235 4,341,931 804,061 4,726,601 875,296 
414,750 76,806 5,096,190 943,739 5,510,940 1,020,544 

306,670 56,791 4,067, 753,148  4,373,81 809, 
310,280 62,056 2,741,771 548 3,052,051 610,410 
244, 45,369 3,072,950 § 3,217,940 614,433 
371,310 84,389 3,607,083 819,792 3,978,393 180 
221,170 40,957 2,457,705 55,1 2,678,875 496,088 

DAILY TOTALS 

Le —YEAR TO DATE—. 

“Railroads. 7 & Misc. Total 1938. 1937. 
Mar. 3.. 31,630 466, 39,157,170 116,455,336 
ae 38,640 450,290 488,930 39,646,100 119,181,166 
OE ee 29,390 192/610 222,000 39,868,100  122'008,346 
| a Pee 55,180 . 564,760 619,950 40,488,050  123'775,446 
SS. Sees 62,090 675,500 737,590 41,256,640 126,950,616 
Se See 117,420 444,560 561,800 41,818,440 129,338,286 








AVERAGE NET YIELD OF TEN 
HIGH-GRADE RAILROAD 


BONDS 

Week 
Ended: 1937. 1936. 1935. 1934. 
.  * See 3.87 3.44 3.78 3.99 
Nov. 20......3.96 3.43 3.77 3.96 
 -: 3.99 3.42 3.75 3.95 
= 3.86 3.40 3.72 3.92 
SS) eee 3.85 3.40 3.73 3.89 
3 See 3.86 3.42 3.71 3.86 
eee 3.83 3.42 3.70 3.86 

1938. 1937. 1936. 1935. 
pO ae ere 3.84 3.41 3.67 3.82 
pe ae 3.89 3.40 3.64 3.81 
Jan. 15...... 3.94 3.41 3.61 3.79 
Pp | 418 3.43 3.62 3.78 
. Saaee 4.24 3.46 3.61 3.79 
i a Se 4.1 3.49 3.61 3.77 
S&S: 4.03 3.54 3.57 3.73 
; a” 408 353 354 3.71 
ae 4. 3.55 3.53 3.72 
; | a See 4.16 3.57 349 3.77 

THE NEW YORK TIMES stock AVERAGES | 
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High. Low. Last. High. Low. Last. 
43.3 42.0 43.0 43. 42.6 43.0 
144.5 140.1 143.4 146.1 141.0 144.0 
28.6 27.7 28.5 29.0 28.2 28.6 
57.6 55.5 57.0 57.9 56.4 57.0 
30.0 29.2 29.6 30.2 29.3 29.6 
22.6 21.2 22.6 22.8 22.3 22.6 
38.4 35.2 38.0 39.2 37.8 38.4 
119.1 116.4 118.2 119.4 117.6 119.1 
53.7 51.7 53.5 54.8 53.3 53.9 
30.8 30.4 30.8 30.9 29.9 30.2 
62.2 61.2 61.2 62.0 61.5 61.7 
27.2 27.0 2.2 27.4 27.2 27.4 
55.2 53.6 55.2 56.1 54.5 55.2 
55.9 53.4 55.5 56.9 55.2 55.9 
24.7 24.2 24.4 24.7 24.2 24.2 
22.2 21.6 22.2 23.1 21.8 22.0 
20.1 19.4 20.0 20.2 19.8 19.8 
36.0 35.3 36.0 36.4 35.7 36.0 
33.9 31.9 33.3 34.8 33.3 33.6 
24.6 24.1 246 24.9 241 241 
27.3 26.6 27.0 27.7 27.2 27.6 
51.2 50.5 50.5 51.4 50.3 50.7 
78.5 77.1 77.5 79.1 77.5 78.3 
27.8 26.1 27.5 27.9 26.3 26.6 
17.3 16.9 17.1 17.4 17.1 17.2 
BONDS SOLD ON NEW YORK 


STOCK EXCHANGE 
(Par Value) 











Week Ended 
Mar. 5, ’38. Mar. 6, ’37. 
Monday .... $4,886,400 $11,496,400 
Tuesday . 4,586,275 13,610,600 
Wednesday.. 4,851,250 19,300,900 
Thursday 4,797,600 17,143,800 
Friday ...... 5,025,850 16,511,100 
Saturday ... 2,788,000 ,063, 
Total week. $26,935,375 $88,626, 
Year to date 313,263,550 717,346,200 
ay ee 4,859, 16,924,000 
Mar. 6...... 7,141,200 19,348,800 
oS ee 189, a > 


BONDS SOLD ON NEW YORK 
STOCK EXCHANGE 








(Par Value) 
‘Week Ended——. 
Mar. 5, '38. Mar. 6, ’37. 
Corporation.. $20,442,000 $76,075,000 
U. S. Govt.. 2,468,875 3,840, 
Foreign 4,024,500 8,711,000 
Total ...... $26,935,375 $88,626,000 
NEW YORK TIMES BOND MAR- 
KET AVERAGE (40 BONDS) 
Date. Indus- Util- Com- Net 
Feb Rails. trials. ities. bined. Chge. 
= ee 62.18 91.19 71.21 71.69 — .25 
a 
: REP ye 61.91 91.25 71.37 71.61 — .08 
, Tee 91. 71.35 71.43 — .18 
pee 61.28 90.91 71.42 71.23 — .20 
, 60.85 90.67 71.45 70.96 — .27 
rr 60.50 90.06 71.47 70.63 — .33 


Week’s range, 40 bonds— 
High 71.69, low 70.63. 


» Cee 59.89 90.37 70.95 70.27 — .36 
ee 59.24 90.20 70.82 69.87 — .40 
. SR 58.42 90.35 70.80 69.50 + .37 


DOW-JONES BOND AVERAGES 
(Based on closing quotations) 


10 10 

High- Second 10 

Grade Grade Public 10 40 
1938. Rails. Rails. Util. Indus. Bonds. 
Feb. 
23.... 99.19 57.95 103.46 105.11 91.43 
24.... 99.25 58.07 103.52 105.11 91.49 
25.... 99.51 58.21 103. 105.49 91.79 
26.... 99.42 57.67 103.97 105.32 91.59 | 
28.... 99.08 56.79 103.94 105.31 91.28 
Mar. 
1.... 98.78 56.68 164.01 105.34 91.21 
2.... 98.49 56.43 103.98 105.40 91.08 
3.... 98.15 56.09 103.83 105.35 90.86 
4.... 97.61 55.79 103.86 105.40 90.67 
5.... 97.22 55.45 103.76 105.36 90.45 
7.... 96.71 54.45 103.81 105.27 90.06 
8.... 95.95 53.46 103. 104.99 89.53 
9.... 95.21 52.11 103.68 105.15 89.04 














NEW BOND ISSUES 





(Thousands) 
7—Week Ended.—, 
Mar.5, Mar. 6. 
1938. 1937. 
Public many ieans aa $2,500 
Industrial ........ ree 4,000 
State and Munic... $49,982 1,758 
| 7 Serene ae 297 
Joint Stk. Ld. Bk 3,000 
Yn ROC $49,982 $11,555 
Year to date...... 245,568 706,041 


FIFTEEN MOST ACTIVE STOCKS 
Week ended March 5, 1938 


Net 

Volume. Last. Chge. 
U. S. Rubber..... 71,400 3154 — 2% 
Anaconda ........ 53,800 321, — 1% 
U. Steel....... 51,500 4 —3 
General Electric 49,900 39%, — 1% 
arr 49,600 524%, — 
Yellow Truck..... 45,800 13% — % 
Bethlehem Steel.. 42,800 57. — 25% 
General Motors... 42,300 a, — & 
Int'l Tel. & Tel... 42,000 4 —1% 
Deere & Co....... 40,000 22% — 1% 
Int’l Nickel ...... ,200 50 — 1% 
N. Y. Central..... 38,800 17% —1 
Kennecott ....... ,700 37% — 1% 
Socony Vacuum.. 24,500 144% — § 
Westingh El & M. 23.500 93% — 4% 
NUMBER OF ISSUES TRADED 

Weekly 
Week 
Ended New New 
1938. Adv. Dec.Unch Tot. Hi. Lo. 
Jan. 22..202 768 109 1,079 6 19 
Jan. 29.. 74 939 76 1,089 75 
Feb. 5..463 460 168 1,091 43 394 
Feb. 12..648 214 166 1,028 42 104 
Feb. 19..593 280 169 1,042 65 - 49 
Feb. 26..737 151 139 1,027136 23 
Mar. 5..215 690 127 1,032 68 45 
Daily 
Mar. 3..133 374 146 653 16 15 
Mar. 4..149 342 695 18 12 
Mar. 5..106 243 144 493 6 7 
Mar. 7.. 65 508 134 707 5 22 
Mar. 8..151 435 183 769 6 50 
Mar. 9..238 261 177 676 4 32 
THE ANNALIST WEEKLY 


INDICES OF FOREIGN 
STOCK PRICES 








1938. London. Paris. Berlin 
Jan. 4....... 23.16 32.38 31.75 
: | ee 23.67 31.69 32.03 
. a eee 23.16 33.74 31.96 
Jan. %7%....... 23.02 32.76 31.70 
: SA: See 22.31 31. = 31.87 
1. SS See 21.52 30.9 31.63 
i. SS See 21.15 31. 33 78 
Cs oe ee 21.50 32. = 31.42 
. eae 21.44 31. 32.53 
Mar. 8 . 20.42 31. 8 33.20 
: FOREIGN STOCK PRICES ] 

> NOEX NUMBERS-TUESDAY PRICES | 
20 T T 20 | 
90 New voRn “5 
80 99 STOCKS . | 
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Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, March 5 
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Sales Net | Range 1938 _ Sales ; Net 

Range 1938 . ee ene. ee a in 1000s. High. Low. Last. Chge. | High. Low. in 1000s. High. Low. Last. Chge. 

nfo ; ; ) 31% + 1% 47% 34%, Sao Paulo St 7s 40............ 17 39% 36 36 — 44 80 70 UJSIGAWA E P 7s 45........-. 4 i) 73% 14% + 1 

31% 27% Rhine Westph 65. 52.....---. 118 31% Soy 31m + 1 114 ~9if Sao Paulo St 6s 68...........4 9 11 10% 10%— 1% 33% 27% Un Stl Wk 648 51 A.........¢ 18 33% 3% 324+ % 
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B fo _~ 4-4 | ieee (at ae a ae FS | 96 75 Tyrol Hy E! P 7s 52. 2 eS 13" —10 C5 «5p TORGHAMA Gs Ct... .. on % Gh — % 

ti 4 
For Week Ended Saturday, March 5 
d Dividend Net Range 1938. Stock and Dividend Net 
Stocks and bonds marked with a dagger are fully tig Low. in Dollars. High. Low. Last. Chge. Sales. = Low in Dollars. High. Low. Last. Chge. Sales. 
listed on the Curb Exchange; others are dealt in as Gee We RAM 6. <.usies + 3% 3% OK 500 1 & Grand Nat on Sea ee, :° of by 6,300 
unlisted issues. A Pana. te” sa” sat 3” 1.300 19% 46° Gt Atl & P nv (le)... ere i 46° 47% + 3% © 125 
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64 51% Ala Pow $7 pf (7)......-... 58% 57 + 1% 20 6 4 city Auto Stp (.60a)......-. i °? re e 2. 3% 2% HALL LAMP (.30g)..... ie Be =e 100 

54% 45 Ala Pow $6 pf (6) .......... 52% 49% 528 + 3% = 2% laude ee eee at a As ak _ so wo... reais 10% 11 _1 200 
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23% 19 Am Cap pf (3g) .. — 2% 100 ¥% 4 Comwith & S war ........- : 1 a 22 "100 Hewitt Rub (1)...... + 8 7 s+ 
2% 1% Am Centrifugal — 4 1,100 % a1” Comwith + (. _ Jatamnwiond atl 21%+ % 150 37% 35 Heyden Chem (2)........... ey of 374 37% + 1% 100 

28 23% Am Cit P&L A (3h). —_ oe 100 28 Comm P & L 1 pf .......--. rv) af 2 100 14% 13 Holling Gold (65a).. nee 13% 13% .. 200 

26% 19% Am City P&L A ww (2%h —1 500 15 12M, Comp Sh M vtc ty set eeeee iM = ." 74 400 24~«21 rm & Hare (1.20) 20002: 23% 2214 23% + 225 
3% 2% Am Cit P&L B (.30g). _ # 100 4% 34% Cons Bise (.10e) ........... ' 3% 4 a 3ey, 224 a a Nea ; Fae 26% 26 192 7,700 

26% 23° Am Cyan B (.60) ..... = 1% 4,900 6% 4% Con Copperm (18) -...-.-- i oo i ae; 2 a0 70, 60, Humble Oll (%e) xd........- 681% 67 6714 — 1% 1,700 
% 1%Am & Fn P war ........ t % 500 70 611,Con G & E Bal (3.60) ....7 63 ae Kg + # 0 6% 4% Hummel Ross F............ > * 5 oi 1 

12% 1114, Am F & Hoe (1) xd......... — 2 100 115 1131¢ Con G & E B pf A (5) +++ 114% 114% 11t'2 — 1.700 fg Huyler’s Del .......... 1% _% 100 

28 22 Am G&E (1.40) xd ......... 27 25 2% — § = ns — a — y Z Gia} (os own ee ; es PPh 61 4 " ’ 50 ee eae + 1% mv ei 100 

111% 109% A — BEB) 2 ccsawncicens - , ons Mng s teeeeees a Syl | a 6 20! 214%, — 4 
1% —o i = Pee eee ewes 144% 4M — 400 = oan... ; 3 3% 3% = ae 200 3314 205% Hygrade Sylv (1% 2 sy % 650 

26 24 Am Gen $2 pf (2)... + 4% 400 1% 15% Cons Royal (.20) 1 a af—"% 700 4% 3 ILL IOWA POW........... t 3% 3% 3%4— % 600 

13. 11 Am Hard Rub (2g) ......... 2 12 -° 100 5% _3% Cons Stl Corp ..... 42 a. 74% 4 2 25 6 (4% IN Iowa Pow div ct........ i. ee ere 

18% 16 Am Laun M¢h (.80) ........ —- % 500 80 72% Con G_& E pr pf (7) a 100 17, 12% I Iowa Pow pf............ t 18 15% 15%— % 1,100 

14% 11% Am Lt & T (.30e) .......... 1 _— % 1,100 4 4 Cont Secur .......... ; 4 ae em 108 131 i. o................ a of 1 0 

4, Am Maracaibo ............. %— 700 914. 9 Cook Paint & V —— . oe ae oe ba 200 191 174 Imp Oil Ltd (%a)........... 19% 19% 19 nhs 800 

26% 22 Am Meter (4g).............. —i1 432 97 6% Cooper-Bess ........-- 6 8 6 rs % 100 8 Ind Pipe “- —™ Sacaeaes 8 84+ 4% 100 

7% Am Repub (.40g)...-.....-- — % 700 7 4ip Copper Range .............. 19% 194 1% _— ¥% 100 14 10 Ind Sve 6% Pf.............. 144 12% 14 + & 240 

7% 5 Am 8 Kap (.208)........... “%- 5; = 25% 194 Copperwela Bt (2) -...---- + 10% 96 95 2 1,700 15% 11 Ind Bve 1% Plies 1% 144 15% + 170 
1 ER %— % 200 24%, 1% Cord Corp ...........---+- tat a? oo! 2 100 61% 54 Ins Co N Am (2a).......... 60 tr ae _ % 450 

75 69 Am Sup P 1 pf (6)........-. — % 300 oe Se eee See «+22 ee ae Z 1,900 19. Int Cig Mach (%e)......... 20 ty =. 100 

18 12% Am Sup P pf...... 1444— & 500 2% 1% Cosden Petro ...........--- t 2 ms RY, . son 1 SOMA 5 02 cs s0k000500« 1 100 
2% 1%, Anch Post F...............- “ae ee ae 100 13 % Cooden Pet pf ......--.-+-- + = " 4 17% 12° Int Hyd-El pf............17: 1 18% 500 
4 3 Ang Wupp (.40g).......... 3%4— % 800 1} ine i en ae 26% 24% 24% —2 4,500 3% 1% Int Pap & P war........... + 2% 2,500 

164 32 Apex Elec (.60g).......-..-. 13% + % 600 27 ait Creole +5 Wat: pease ae 66 6%— % 500 3144 28% Internat Pet (1%a).......... 314 30% 307 2,200 

103% 98 Appa E P pf (7) WB. covcccess 9 98 + % and 8% 5% }~ yh MBE) occvcce 4 oe - 1,200 4 2% Inter Prod ................ + 300 

7 5, Arctur Rad Tube.......... ae Ye ape ve c Pet te (10; gata an 4 4% —"% 1/800 8% 5% Inter Radio (.85g)..........+ 7 7 i — 700 
34, Ark Nat Gas................ 4 ; Srown e (o @ F 4 % Inter S Raz B....... Sees * 100 

4% 3%Ark Nat eet ene 3% — — 1% ee * lea cache eI ; oe on = ** 38"R00 1 Sar t s P 900 
S oe amPete cg... i i ie 10 oe TS as 28 25% Inter vu pr Pe (3) ences | asi 2B oats 1 {00 

72 r ae o° A ae caine t(‘(<‘(<sé i on cg | I Rc. ca. 

T 6. Art M Whe (.80a)-.. 0.0... 6% + 4% | 100 &% 7 DARBY PET (he)...-.----; wt ist 13 3 1 100 4 3m Inter Vitamin (%).......... t 3 % 200 
4 35% Ashid ° 2 a See + 4 3 ine — \% —_ i ” —- es (1%B).....-.-- t = 2 r+ ig 200 it = — Firem mt © (136) aeeees = » 1 Tom % 650 

As El Ind (.364g)........ és _ et eee ee ae ng Air *\ epgeeeg 10% °10% - 

6 10% - ondage _ (. (364K) peas tre + 1 1 = i 7,900 23 18 Dayton = -, ap s-s veeeet 21% 21%, 21% - # 200 ; & % 10% *10 % 400 
\, WRENN 200 Gi << ewsasites : : i % or See 620)..--.-»---- ' % 3% — % 5 JACOBS CO (2g).......... + 6% 6%— % 3,100 
m4 se ............... ay — % 100 3% 22 Derby Ot sense seeeeees (2 = eS 3% 2% Jeannette Gla............... ¢ 2 os) 2% * 

70 0«6©70) «Atl Birm & e pf (5)......... 0 70 = ? 10 58 50 _ Derby Oil pf Ck)......:.-f 58 SE Pe 66 66 JerC P&L ad Aes (5%).. 66 66 66 . 

4% 2 Atl Cst Fish (.35g).......... 3% — 700 14 12% Det G & M pf (1-20)....... a ie Mies ale 73 70 JerC P & L 6% pf (6)......72 72 72 . 10 

3022 an On L Co (3g) —% . 4 yy hi - a, ( Ofa)........ ‘i 3a - § 1% - SOO 8 814JerCP & L 1% D 82 83 +1 40 
1 }# Atlas Corp war.. .. , % 2% Det Paper Prod...... 4 3 2% Jonas & N (.30 2% 2% — 400 

154 10°" Atins Ply’ (ye). "yy "200 22° 15i% Det Stl Prod (2g).......... +22 20% 20% >i 800 ae ese sa” sid sits” aoe 

,  % Austin Silver M. 7— ve 1,000 24% 24% Dist Co Ltd (.272e)........ - 24% 24% + 100 

2% 1% Automat Prod ............. 14, + Py 200 3% 3 Diveo Twin T (.40)........ + 34 3% 3%— % 200 11% 10 KEN RAD T (14g)........ + 11% 10% 10%+ % 250 
814, 7% Auto V Mach (%4).........-. — \% 100 15% 13% Domin St & Coal........... 4 100 7% 6 Kennedy’s (.30e)............ + ™% ™Mm Mm+1 300 
8ig 7 Avery & S (.60g).........-. — % 300 | 63 55 Draper Cp (3i%e) xd 6 5 A 10 42 31 Kings Co Ltg pf B (7)...... 42. 36 42 +6 70 
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a. 3 Bald ee: 4%4— % —_ 134 8% EAGLE P L (.10e)......... 11% 9% 10% - % a4 ger Brew.............-- is 8 
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1% % Berk & Gay Furn...........1 KD — 2,500 50% 40% El Bo & Sh $5 pf (5). ....... 50 49% 49% — % 200 104 75 Lockheed Airc....... ..+ 9% 8% 8%— % 4,100 
2 _ 5 Ber & Gay eS 100 4 2 El Pow As (.37g) .......... 3% 3% 3%— % 2,100 9% 7% Lone Star Gas (.20e) ™ 8 + * 

30% 30 Bickfords "ot (24)... re, sot aol 3014 + % 100 4 El Pow As A (.376).....---- 3% 3% 3% ¥% 1,200 1% 1%) Long Ie Lt....... 2.6... eens 1 1% .. 100 
9” Ti) Birds’or § Fdy (1%e)....-.. + 9 8% ‘5 3 200 95 -- See WERPAS, SOA osu sccscc cock 9% 26 26 —3% 130 42 36% Long Is L pf (3%).........- 40... 10 
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10 10% = City Pr (.15e) ........ + 10% 10 104— % 25 5 35% Frankl Ray (148)........--- t Lb 56 — 4 43 Molybdenum (1g) ........- ‘| 38 Hi — & pos 
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Bankruptcy Act, or securities assumed 
+Stocks so marked are fully listed om the Curb change. 

others are dealt on an unlisted trading basis. 

Rates of dividends in the foregoing table are annual disburse- 
ments based on the last quarterly or semi-annual declaration. 
less otherwise noted, special or extra dividends are not included. 
a Also extra or extras. e Declared 
f Payable in stock. 
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Range cag Sal 
High. 


134 ae a Sv N J 6s ct 





es 


in 1000s. 


1 


101 99 Pub Sv Okla 4s 66 A + 4 
6914 6114 Pug Sd P&L 54s 49 . 47 
6544 60 Pug Sd P&L 5s 50 C , 15 
63 53 Pug Sd P&L 4148s 50 D - 2B 
93% 80 QU BOR G 5s 52 3 
110% 108% SAFE HAR W 44s 79 -+ 3 
12 1 St i. Gas & C 6s 47.. is | 
04 102% San Ant P 8 5s 58 B... 15 
26 Schulte R E 6s 51 . 7 
102 1001 Seripps 51s 43. 19 
50 43 Scullin Sti 3s 51. 3 
104% 1034 Shaw W & P 449s 67 ‘A 10 
105% 103% Shaw W & P 434s 68 B 6 
104% 103144 Shaw W & P 44s 70 D 6 
95% 82 SE P & L 6s 2025 A. 20 
774% 71 South Car Pow 5s 57. 12 
107 106 So Cal Ed 3%s 45... + 31 
10 104% Se Cal Ed 3%s 60... 451 
10614 104144 So Cal Ed 3%s 60 B. + 26 
109%, 107% So Cal Ed 4s 60....... 3 
10612 104 So Cnty G Cal 4igs 68 6 
56% 50 So In Ry 4s § 8 
95 85 So’west A Tel 5s ‘61 A. . 16 
983%, 9514 So’west L & P 5s 57 A. Rie 
79 ah ane P & L 6s 2022 A. oe - 
105% 1 So’west Pub S 6s 45 A. we 
55 41314 Stand G & E 6s 35.... 0 
55 4314 Stand G & E 6s 35 ct. 9 
55 44 Stand G & E 6s 35 cv.. 9 
55 44 Sta G & E 6s 35 cv ct 8 
56 6.4314 Stand G & E 6s 51 : 
56 42 Stand G & E 6s 66 

72%, 6214 Stand Inv 5s 39.. 

54 51 Stand P & L 6s 57. 

30 21% Starrett Corp 5s 50. 

106 1045, Superpwr Ifll 44s 68. 


78 65% TENN EL PW 5s 56. 
80144 57% Tenn Pab 8 5s 70 
100% 85%, Tex El 8 5s 60. = 
104% 96% Tex P & L 5s 56 
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Net | Range 1938 Sales Net | Range 1938 Saies Net 
High. Low. Last. Chge High. Low. in 1000s. High. Low. Last. Chge. | High. Low. in 1000s. High. Low. Last. Chge. 
134 134 134 % | 86% 32% Tide Wat P 5s 79 A. 2 84% 84% 84Y % | 8814 70 Com Pvt Bk 5i4s 37........ 3 88% 88 88+ 1 
101% 100% 1014 1085, 106 Toledo Ed 5s 62. . 32 107 «106% 106% + % | 100 96 Cubn Tel 74s 41 A........... 6 98 96% 98 + 1 
681, 66 6814 1% 63% 54144 Twin C R T 5%8 52 A Be amee - 55 56% 54% 55% - % | bs 
64. «63%q_s«OB 4 1 | 101% 10044 DANISH CON 5s 55........ il 101% 101% 101% + % 
59% 5814 58% — 1% 114% 114 UNIT EL N J 4s 49........... 1145 114% 11414 Mm | 59) 53% Danzig Port 61s 52.......... 2 5914-5916 59 114 
75 58 Unit P 67% 661g 67% + 1% | 10214 98% Den Mz Bk 5s 72 1x.......... 2 101% 101% 101% % 
80 80 80 5 72% 57 Unit 64. «63. t % | 
1001, ead Unit 97% 97% 97% + 1 | 105 102% FIN R M BK 5s 61 st......... 3 104 104 104 
110% 109% 110% + & | 781g Unit 72 WY 72 +1% | , A i 
12 12 % | 106% 96 Unit 105 104 105 +1 | 23 19% GER C MUN 6s 47......... wot S&S 2 s+ ae 
1037 he 1055 103%, y% | 70 = Unit L y 6s ° 64 64 64 +5 j 59 53 Guan & Wes R 6s 58..... ceee, Oe 58 57m 57% + by 
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CORPORATE NET 


EARNINGS 


Continued from Page 365 


Com, Share 
—Net Income—. Earnings. 


Company. 1937. 1936. 
McGraw Electric Co.: 

Year, Dec. 31... 
McKeesport Tin Plate Corp.: 
Year, Dec. 31. 915,777 

Maytag Co.: 

Year, Dec. 31...2,292,706 2,816,900 
Mid-West Abrasive Co.: 


Year, Dec. 31... 2,636 41,422 
Midwest Oil Co.: 

Year, Dec. 31... 944,545 334,297 
Monroe Chemical Co.: 

Year, Dec. 31. 93,749 188,577 


1937. 


1.26 


75 


-O1 


18 


Mount Vernon-Woodberry Mills, Inc.: 


Year, Dec. 31... 606,381 653,109 
National Automotive Fibres, Inc.: 
Year, Dec. 31... 494,685 947,028 
National Container Corp.: 
Year, Dec. 31... 311,931 
National Gypsum Co.: 
Year, Dec. 31... 687,428 1,018,655 


3.84 


1.00 


.33 


1936. 


944,526 1.005,176 h2.00 h4.25 


1.03 


-93 


4.60 


1.91 


-61 


National Malleable and Steel Castings Co.: 


Year, Dec. 31.. 
National Tea Co.: 


Year, Dec. 31..*1,365,280 226,750 
Natomas Co.: 
Year, Dec. 31... 959,791 1,099,353 


Neptune Meter Co.: 


.98 


-1,945,723 1,130,408 h4.02 h2.39 


1.11 


Year, Dec. 31. 388,103 457,990 c1.00 c1.31 
Newberry (J. J.) Co.: 

Year, Dec. 31...2,255,454 2,570,286 5.27 6.03 
New York & Honduras Rosario Mining Co.: 
Year, Dec. 31... 887,004 768,243 4.71 4.08 
North American Aviation, Inc.: 

Year, Dec. 31... 499,103 4,230 14 
Oliver United Filters, Inc.: 

Year, Dec. 31... 454,738 113,472 b1.70 a1.96 
Pacific Western Oil: 

Year, Dec. 31...1,388,710 1,582,325 1.38 1.58 
Penney (J. C.) Co.: 

Year, Dec. 31. .16,575,164 18,712,488 6.52 7.36 
Pennsylvania-Dixie Cement Corp.: 

Year, Dec. 31... 52,827 436,991 p.43 p3.60 
Phillips-Jones Corp.: 

Year, Dec. 31... 71,866 98,309 
.Pittsburgh Coal Co.: 

Year, Dec. 31. .*1,036,330 *1,684,955 

Pittsburgh Forgings Co.: 

Year, Dec. 31... 441,806 210,896 h2.01 h.96 
Pure Oil Ce.: 

Year, Dec. 31. .11,403,805 7,658,372 j2.29 h1.63 
Pyrene Manufacturing Co.: 

Year, Dec, 31... 232,986 218,667 1.20 1.13 
Reed Koller Bit Co.: 

Year, Dec. 31...1,941,152 1,480,709 3.08 2,35 
Reiter-Foster Oil Corp.: 

Year, Dec. 31. *36,796 *26,021 

Reliance Electric & Engineering Co.: 

Year, Dec. 31... 390,772 366,182 2.60 2.44 
Republic Petroleum Co.: 

Year, Dec. 31... 232,701 114,423 h.68 h.35 
Rolland Paper Co., Ltd.: 

Year, Dec. 31... 146,913 142,569 94 87 
Rose’s 5, 10 & 25e Stores, Inc.: 

Year, Dec. 31... 313,787 308,430 2.15 u2.12 
Ross Gear & Tool Co.: 

Year, Dec. 31... 458,270 347,439 3.18 2.41 


Com, Share 
— Ea . 
1937. 1936. 


——Net Income 
Company. 1937. 1936. 
Sangamo Electric Co.: 


Year, Dec. 31. 976,996 1,047,076 h3.51 h7.43 
Seagrave Corp.: 

Year, Dec. 31... 122,338 *38,266 84 
Scovill Mfg. Co.: 

Year, Dec. 31...1,457,782 3,151,180 h1.39 h3.61 


Shattuck, Frank G.: 

Year, Dec. 31... 833,170 1,082,563 -66 85 
Simonds Saw & Steel Cuo.: 

Year, Dec. 31...1,738,527 1,515,041 3.48 3.03 
Simmons Co.,: 
nYear, Dec. 31..3,314,251 4,003,306 h2.88 h3.53 


Simmons Hardware & Paint Corp.: 
Seven mos. Dec.: 


31 (correction). 107,590 x229,635 28 x.50 
Sonotone Corp.: 
Year, Dec. 31 205,221 66,213 .25 .07 


Soss Manufacturing Co.: 
Year, Dec. 31... 293,164 
South Penn Oil Co.: 
Year, Dec. 31...4,643,265 3,589,807 4.64 3.59 
Southern Pipe Line Co.: 

Year, Dec. 31... 84,839 40,853 

Standard Oil Co. of Kentucky: 

Year, Dec. 31. ..4,182,900 3,793,451 1.60 1.45 
Starrett Co., L. S.: 

6 mos., Dec. 31. 324,753 
Sullivan Machinery Co.: 


167,577 1.50 86 


329,181 2.15 2.16 


Year, Dec. 31... 287,130 165,805 1.53 .89 
Sweets Co. of America: 
Year, Dec, 31. 72,452 67,642 85 81 


Taylor Milling Corp.: 

Year, Dec. 31... 132,354 365,649 1.32 3.66 
Taylor-Wharton Iron & Steel: 

Year, Dec. 31 156,100 88,667 1.86 1.06 
Terminal R. R. Assn. of St. Louis: 

Year, Dec. 31... *454,548 150,308 oe 
Truscon Steel Co.: 

Year, Dec. 31... 439,718 556,164 27 42 
Tung-Sol Lamp Works, Inc.: 


Year, Dec. 25. 138,433 180,648 p.76 21 
Twin Coach Co.: 
Year, Dec. 31... 659,371 807,360 1.40 1.71 


United-Carr Fastener Corp.: 

Year, Dec. 31. ..1,064,447 1,010,646 h3.50 h3.43 
United Drug, Inc.: 

Year, Dec. 31...1,312,314 2,065,474 4 1.47 
United Profit-Sharing Corp.: 

Year, Dec. 31... 78,677 64,007 25 18 
United Specialties Co.: 

Year, Dec. 31... 173,967 5 .. 221 

U. S. Rubber Co.: 

Year, Dec. 31...8,607,903 10,172,484 h2.21 h3.31 
Victor Chemical Works: 

Year, Dec. 31... 703,087 810,379 1.01 1.16 
Virginia Iron, Coal & Coke Co. & subs.: 
Year, Dec. 31... *91,175  *91,950 

Wagner Electric Corp.: 

Year, Dec. 31...1,620,043 1,372,376 4.14 3.50 
Walworth Co.: 


Year, Dec. 31...1,354,300 519,218 h1.03 h.41 
Western Air Express: 
Year, Dec. 31... 34,939 50,697 owed 23 


Weyenberg Shoe Mfg. Co.: 
Year, Dec. 31... 159,967 
Wheeling Steel Corp.: 
Year, Dec. 31...4,238,488 4,115,387 h4.11 h4.70 
White Sewing Machine Corp.: 

Year, Dec. 31... 299,136 | 279,431 p2.99 p2.79 
Willys-Overland Motors, Inc.: 
Dec. 31 quarter. 10,642 *395,630 


313,173 


p.03 


Com, 


Share 


-—Net Income—. Earnings. 


Company. 1937. 
Woodley Petroleum Co.: 


1936. 1937. 


Year, Dec. 31... 215,590 216,520 7 
Worthington Pump & Machinery: 
Year, Dec. 31...1,621.979 248,497 
Zonite Products Corp.: 

Year, Dec. 31... 142,365 98,307 17 


PUBLIC UTILITIES 


1938. 1937. 1938. 
Eastern Gas & Fuel Associates: 
12 mo., January.3,095,646 2,725,611 
Eastern Utilities Associates: 
12 mo., Jan. 31..1,615,355 1,884,428 
New York & Richmond Gas Co.: 
12 mo., Jan. 31.. 118,657 135,005 
Oklahoma Natural Gas Co.: 
12 mo., Jan. 31..1,795,126 1,020,659 
Sierra Pacific Power Co.: 
12 mo., Jan. 31.. 567,519 559,022 

1937. 1936. 1937. 


Boston Edison Co.: 

Year, Dec. 31...5,381,879 5,170,907 8.72 
Central Hudson Gas & Elec. Corp.: 
Year, Dec. 31...1,740,189 1,857,836 95 
Duke Power Co.: 


Year, Dec. 31...4,660,474 4,860,591 4.59 
El Paso Electric: 

Year, Dec. 31... 354,761 280,559 2.95 
General Gas & Electric Corp.: 

nYear, Dec. 31.. 876,898 942,671 

Gulf States Utilities: 

Year, Dec. 31...1,199,294 890,250 2.26 
Kings County Lighting Co.: 

Year, Dec. 31... 211,017 280,760 4.76 


Milwaukee Elec. Rwy. & Light Co.: 
Year, Dec. 31...1,997,985 2,647,606 56 
Montana-Dakota Utilities Co.: 

Year, Dec. 31... 840,330 756,328 .64 
Niagara Hudson Power Corp.: 

Year, Dec. 31. .10,502,271 rer 84 
Northern States Power Co. of Minn.: 
nYear, Dec. 31..7,250,378 4,990,456 
Puget Sound Power & Light: 

Year, Dec. 31...1,771,607 1,662.600 s4.63 
Southern Calif. Edison and sub.: 

Year, Dec. 31. .12,058,469 12,837,813 2.20 
Tampa Electric Co.: 

Year, Dec. 31...1,458,155 1,372,282 2.32 
Toledo Edison Co.: 

Year, Dec. 31...2,164,648 1,851,548 88 
Virginia Electric & Power: 

Year, Dec. 31...3,394,516 3,153,506 -80 


RAILROADS 
1938. 1937 1938. 
Detroit Toledo & Ironton R. R.: 
Month of Jan... 98,057 251,649 
1937. 1936. 1937. 
Consolidated R. R. of Cuba & subs.: 
Dec. 31 quarter. *169,802 *291,590 
tt6 mo., Dec. 31. *389,544 *566,079 
Cuba Co: 
*472,960 


Dec. 31 quarter. *437,711 
ti6 mo., Dec. 31. *874,353 *1,001,209 


Cuba R. R.: 


Dec. 31 quarter. *26,471 *111,983 
tt6 mo., Dec. 31. *85,704 *305,098 
§Not available. *Net loss. 


Federal income taxes. 
bOn Class B stock. 
and Class B shares. 
at close of respective periods. 
number cf shares. 


aOn Cl 


1936. 


78 


-12 


1937. 


1936. 


8.38 
97 
4.79 


1.67 


84.21 
2.45 
2.29 

65 


rp | 


1937. 


1936. 


‘Profit ‘before 
ass A_ stock. 
cOn combined Class A 
hOn shares outstanding 
jOn average 
pOn preferred stock. 


qOn combined preferred stocks. 
preferred stock. uBased on present capitali- 
zation. tiIndicated earnings as compiled 
from company’s quarterly reports. 


RAILROAD EARNINGS AND 
STATEMENTS 


Alton 


sOn second 


1938. 1937. 


‘ . Oe $1,321,831 
22,451 7150,129 


January gross .. 
Net operating deficit. 


Deficit after charges.. 165,297 78,293 
Canadian Pacific 

January gross ........... 10,315,460 10,194,063 

Net operating income... 557,147 913,507 

Fonda, Johnstown & Gloversville 

January gross ........... 39,007 47,899 

Net operating loss....... 2,228 +5,349 

DEe CE Ginecaccetesesrns 20,086 11,222 

Fort Worth & Denver City 

tJanuary net income.... 14,925 32,342 
Great Northern 

FRIES BPO 6 os5503000 4,585,003 5,444,456 

Net operating deficit.... 496,583 7184,719 

St. Louis Southwestern 

JQNURLTY STOGS ...<.csscee 1,490,100 1,705,623 

Net operating income.... 33,128 14 6,860 

Deficit after charges.... 228,828 121,728 


Wheeling & Lake Erie 


SREUOEY BIO 0c cncais > 715,533 
Net operating income.... 38,301 


New York, Chicago &-St. Louis 


1,263,431 
354,050 


1937. 1936. 
PR SSS on castes $31,789,027 $29,935,872 
TORRE GOOGES: 05 costceces 294,258,866 292,033,354 


*Loss. tIncome. 


PUBLIC UTILITY EARNINGS 


American Telephone and Telegraph Company 
1938. 1937. 
$8,738,322 $9,251, pad 

1,033,295  2,023,0: 
Eastern Utilities Associates 
Twelve months ended on Jan. 31: 
ORR PE EE 8,475,144 8,530,055 
Perr re 1,615,355 1,884,428 
Oklahoma Natural Gas Company 
(and Subsidiary) 
Twelve months ended on Jan. 31: 
Fe 8,402,510 7,653,966 
1,795,136 1 
Tampa Electric Company 
Twelve months ended on Jan. 31: 


( 
( 
{ 
ui « 
\ 


JSARURET GUOGE .o0.000c0sKee 
Net operating income.... 


FSR ree 4,565,901 4,213,627 
Pee TONED: hic0insecarese 1,467,421 1,383,893 
1937. 1936. 


General Gas and Electric Corporation 
(and Subsidiaries) 
For calendar years: 

Sross revenues .......... 24,275,469 22,837,515 
Balance of income....... 876,897 942,671 
Kings County Light Company 

For calendar years: 

Ree rer 211,017 280,760 
N. ¥., Pa.,.N. J. Utilities Company 
(and Subsidiaries) 

For calendar years: 


Gross revenues .......... 73,570,990 69,331,821 
*Operating income ...... 19,890,569 19,448,416 
*Before amortization, minority interest 


charges, etc. 


San Antonio Public Service Company 
_For calendar years: 
Gross revenues .......... 


8,093,297 7,805,768 
Net income ....... 


are 858,300 349,030 
Southwestern Bell Telephone Company 
For 1937: 
Total operating revenues. 86,099,456 79,917,477 


Net after epreciation 
and Federal taxes. 19,677,121 20,293,528 


Income average for fixed 


CD 8s vce is cuss caves 20,089,301 20,945,379 
BO FN 5 0055 sien te vs 17,965,457 18,794,392 
Surplus after dividends... 1,302,973 1.699.407 
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SAN FRAN. LOS ANGELES 


DEAN WITTER &CO. 


MUNICIPAL AND CORPORATION BONDS 

Members New York Stock Exchange 
San Francisco Curb Exchange 
Tel. BArclay 7-4300 14 WALL ST., NEW YORK TWX Call NY-1-579 


Direct Private Wires. 
SEATTLE 





PORTLAND HONOLULU 





San Francisco Stock Exchange 


Quotations are for week ended 


Friday, as prepared by the Ex- 
change. 
STOCK EXCHANGE 
STOCKS 
Sales High. Low. Last 
140 Ang-C Nat. 15 15 15 
390 As Ins Fd. 4 4 4 , 
135 At Imp Dsl 7% 7% T% 
254 Byron Jack 19% 19 19 
275 Calamba S. 20% 20% 20% 
20 CalambaSug 
7% pi.... 20 
485 Cal-Eng M a 
60 Cal Pack.. 49} asl 49 


20 Cal WSv pf 93% 93 93 


105 Cat Tract.. 48% 48% 48% 
30 Cat Tr pf.102 102 102 
320 ae. 54% 

10 Cst Cos 
E6%1st pf.105 105 105 
260 Con Chin,A 29 29 
2,119 Crown Zel. 11% 10% 10% 
425 Cr Zel pf.. 71% 69% 70 
140 Di Giorgio ' 
Fr $3 pf. 26% 25 25 
150 Doernbecker 4% 4% 4% 
295 Emp Capw. 12 11% 11% 
c4 
se 7 w e. 32 31 3142 
200 Fire Fd In 74 72% 72% 
433 Food Mach. 30 29% 30 


165 Foster & K 2% 2 2% 
50 F&A, A pf 
214 Gen Motors 
120 Gen Paint.. 
100 Glad, McB. 
700 Gold State. 
310 Hale Stores 
535 Hancock Oil 
:120 Honolulu O. 
340 Langendf,A 15 
200 Langendf,B 3% 3% 
125 Leslie Salt. 38 38 38 
390 LeTourneau 16 16 
935 Lockhd Air 9% 8% 
140 Magnavox.. %, x 
166 March Cal. 1414 14% 
750 Nat A Fib.. 5% 5 5 
751 Natomas 9% 9 
80 No Am Inv 4% 4% 
365 NA Oil Con 13 12 
20 Occident Ins 24 
C-M, AA 


10 0 9 
. 395 Ow U FB 6% 
400 Pac Can.. 6y, 6 
a .428 Pac G . _ 2654 2614 
632 Pac G > 
6 297, 29% 
274 27% 
37% 37% 


6% 1st pf 
699 Pac G & E 
.10444 103% 
“ 
5y4 


24 
9 
5% 


26% 


_ 


pt 
Light 
Light 


512% 

502 Pac 
50 Pac 
5c 


"cS 
~ 


5lg 


on-v see 17 1645, 
30 Pac Tat. i 1 
T 


70 Pac 
6% pf ...1362 135%, 
292 Paraffine.. 4014 40%, 
130 Pig Wh pf 2 2 
15 
25 


1,570 Rayonier 16 
R. 6% 
' 2 





i 710 Rayonier pf 25 
} 698 Ry Eq &R 
i 10 Ry E&R 6% 
| 1,007 Rep Petro.. 
' 948 Rheem Mfg 1 
| 1,105 Richfd Oil 
| 603 Roos Bros. . 
144 Schlesinger TI ? 
140 Schles_ pf 41 3} 
130 Shell U Oil 15% 15% 
10 Shell U pf. 99% 99% 99 
100 Sig O&G,A. 22 22 22 
875 Sdvw Pulp.. 20% 19% 
40 Sdvw P pf. 83 83 
400 So Pac = - 


Gate, 2 2 
1,100 So Pac Goid 
Gate, B 


a M% \% 
Le 623 S O Calif 32% 32 
4 869 Sup Mold C 19% 18 
3,084 Transam .. 10% 10% 
70 So Cal Gas 30 29%; 
- 21% 21 
8 


6.410 Un Cons Oil 114% 9% 
150 Victor Eq 3% 3% % 
135 Vict Eq pf 10 10 





701 West P&S 20 19 19 
20 Yel C Cab.A 29 29 29 
CURB EXCHANGE. 
300 Anglo A M 35.35 .35 
200 Cal A T. A 10 9% 93, 
700 Carson HG 20 .20) .20 
1,700 Cen Eureka 2.15 2.10 2.10 
1,100 Cen Eur pf 2.15 2.00 2.05 
100 Gen Metals 8% 8% 8 
2,040 Holly Dev 75 70 = .75 
400 Int Cinema .20 19 19 
1,000 Kinner Air 12 i ke 
100 Menasco 1.15 21.15 1.15 
900 Occid Pet 26 26 26 
1,100 Pacif C Ag 1.90 1.80 1.80 
160 Sherw Swan 5% 5% 5, 
300 Stearm HA _ .41 4040 
UNLISTED STOCKS 

197 Am Tel&T.139 135% 135% 
600 Am Toll Br .57 - 5 57 
140 Angio Nat. 15 14% 14% 
490 Bancam Bl. 4% 4, 4% 

100 Berkey &G 1 1 1 
200 Bunk H&S. 14% 14% 14% 

10 Calif Ore P 
6% pf ... 55% 55% 55% 
565 Cities Serv 12 15% 1% 
400 Claude NL 1% 1% 1% 
200 Colum R P 4.00 4.00 4.00 
200 Curtiss Wr. 4% 4% 4% 
201 Elec B&Sh. 73%, 73% 7% 
205 Gen Elec... 405 405 40% 
50 Gt W El C 56% 561% 56%, 
20 Honokaa S 8¢ gy Rly 
175 IdahoMdM. 5% 5% 5% 
675 Inter T&T... 8% Th Th 
800 Italo Petr. 42 .40 .42 
3,235 Italo Pet pf 2.60 2.35 2.50 
1,550 Kleiber Mot .16 .15 .15 
24,200 MJ — 

24 .25 


Con 
5,845 Mount * c Cc 6; % 
187 Pacif P C. 2. y 1.7 
15 Pac P C pf 4 47 










2 
® 








' 


Sales. 


Sales. 


Sales 


CURB EXCHANGE 
UNLISTED STOCKS 
High. Low. Last. 

380 R C 6% 65% 
521 So Gar Edis 22% 22 
240 = Edis 

% pf.. 7% 25% 25% 
= stulcoen c 5% “ 

00U'S Petrol, 13 116 1 

200 Warnes Bro 5% 5% 


Pittsburgh 
STOCKS 
High. Low. Last. 
30 Alleg Steel. 


17 
43 Arms Cork. 
720 Auto Fin... 2 


65 
22 





1,201 Blaw-Knox. 15 13% 15 
1,330 Carnegie M 14% 1% 1 
66 Col G & El 8 7%, 7 


100D L Clark. 4% 4% 4% 
360 Duq Brew.. 12% 125 125% 
175 Elec Prods. 9% 9% Hy 
20 Foll Br pf. 9% 9 9 
300 Fort Pitt Br 75 7 


75 5 
188 Kop Co pf.101 100% 101 
.903 Lone St G. 8 ™ TH 


67 Mesta Mach 40% 39% 40% 
465 M Fuel Sup 51% 514 51 
348 Natl Firepr 25, 2% oe 


500 Phoenix Oil 
100 Pitts Br pf. 24% 
100 Pitts Pl Gi. 811 
170 Pitts Scr€&B 8 
226 Plym Oil... 20 


-04 


200 Victor Brew 
275 W Air Br.. 
173 West Elec... 


102 Am Roll M 
330 Anacon Cop 
38T B& ORR 
248 Cities Serv. 1% 1% 
-91 Col Oil & G 
244 Curtiss-Wr 
241 Gen Elec .. 
417 Gen Motors 
15 Gulf Oil .. 
12 Kauf DepSt 
30 Natl Steel. . 
559 Pack M Car 
109 Pennroad 
337 Penna R R 
310 Radio Corp 
218 Republic Stl 
23 Stan Oil NJ 53% 525 
80 United Corp 314, 2% 
.213 U §S Steel... ! 
144 Warner Br. 
8&8 WPenE7% pf 


St. Louis 
STOCKS 

High. 

50 Am In T%pf 27 27 27 


~~ 


510 Amer Inv.. 23 221, 23 
50 Burk ‘ia 18 18 18 
40 Cent El.. 5 5 5 

100 Chi&SAir pf 4 4 4 

130 Dr Pepper. 30% %, 30% 
50 Ely-Waik . 20 20 20 
2 E-Walk ist 

pf -113° (113) «1113 

255 Falstaff Br 8 7 8 
40 Griese-West 3514 34% 34%, 

110 Ham-Brown 1% 1% 1% 
85 Huss-Lig 13 13 13 
30 Huttig S&D 12 11 12 


245 Hyd PB pf 3 3 3 


20 Cha Pa&Fi 29% 
18 Cha Pap pf. 105% 


16% 16% 
34 


0 


291, 291, 
104% 105% 


FNS ; 








382 Intl Shoe... 33 33 33 
50 Knapp-Mon 11 11 11 
10 Lac-Christy 9% 9 914 
170 Laclede Stl. 18 17 18 
10 McQu’y-Nor 30 30 30 
155 Mo Ptland. 12 11 11 
100 Midw Pipe. 10% 1014 10% 
5 Natl B M.. 25 25 5 
208 Natl Cdy... 6 
30 Natl Oats.. 1 1 16%, 
102 Rice-Stix 3 5%, 
aa ot ae "ist 102 102 — 
50 St k 25% Sy, 
150 Scruggs 5 =| 
60 SW Bell pf. 129% = 122%, | 
50 StixBaerFir 8& 8 
300 Ster-Al Pr. 6% 6 
182 Wagner El. 26 25% 26 
BONDS 
$4,500 * L Car 6s 
xtd 75 75 75 
$1,000 U nit Ry 4s. 25 25 25 
2.000 Un Ry e-d. 24% 24% 24% 
Cincinnati 
STOCKS 
Sales High. Low. Last. 
15 Alum Ind. 54% 54 5% 
58 AmPr pr pf 3% 3 
33 Baldwin 5 4% 4 


154 Churng ae Ths 
25 Cin Adv Pr 615 
73 CinG&E pf.100% 99% 99% 

529 Cin St.. 4% 4% 4% 

195 Cin Tel.... 81 80 80 
13 Cin Tob W 1% 1% 1% 
115 CinUnStkY 2 12 12 
100 Dow Drug. 4% 4% 4 
35 Form Insul 10% 10% 10% 
25 Gibson Art. 25 25 25 
30 Hobart A. 3 31% 31% 

200 Kahn 9 9 
25 Kahn 1 pf. 100 100 «6100 
50 Kroger ....1 15 15 

100 Leonard 34 3%. 3% 
14 LitMiami G 98 9814 9814 
135P &G..... 4914 487, 48% | 
20 Randall A. 14 14% 14% | 

110 — 1B. 2% Wm 2% 

6 Rap 3 2 23 
65 Us. Play’ Ca a 23% 23% 
100 U 8S Print.. 2 2 
255 Wurlitzer .. a 8% 8y, | 


2 Wurlitz pf. 80 80 =—80 


Los Angeles 


pquotations are for week ended 


riday, 
change. 
STOCKS 
Sales 
200 Bolsa C, A. 1% 
1,000 Buckeye U 
Gist... & 
30 Cent Invest 18 
100 Consol Oil. 9% 
400 Consol Steel 4% 
3,000 Exeter O,A 


-90 .80 
6 Far&M N..399 399 399 


100 Gen Motors 35% 
100 Gen Paint. 9 
100 Gladd McB. 9 
100 Globe G&M 23% 
100 Gdyr T&R. 
1,600 Hanc O, A. 
200 Hupp M CC 
1,000 Linc Petrol. 
400 Lockh Airc. 9 
1,800 L A Indust 3 
400 L A Invest 4 
800 Mascot Oil. 
500 Menasco M. 


29%, 
1.25 


17,500 Olinda L. 
200 Pacif Fin C 
300 Puget S P. 

1,700 Repub Petr 
50 Repub Petr 


54% pf... 

1,200 Rice R Oil. .1 
1,100 Richf Oil C 
400 Richf Oil w 
200 Rob Pub M 
300 Ryan Aero. 
60 Sams C B 
7Sec Co Un 

of Ben. 

3,000 Sierra. Tr 
100 Sontag D < 
200 So Cal Edis 
20 So Calif or 


25% 


224 
354% 


POR 
100 So Calif G 
6% pf A 
500 South Pacif 
400 St Oil Co 
of Calif.. 33% 
100 Sunray Oil. 3 
200 Super Oil.. 35% 
1,000 Transam C. 10% 
800 Un Oil Cal. 21% 
1,400 Univ C Oil 11% 
200 Wellingt Oil 6 


29 
198 


as prepared by the Ex- 


High. Low. Last. 


1% 1% 


.05 
16% 
984 


354% 35% 
9 9 
3 

% 4% 

23% 23% 

29% 

1.25 


ll 
: = 


22, 
35% 


29% 
1814 


31% 
3 


8 
22% 
351q 
29%, 
181, 
31% 
35 35% 
10% 10% 
21. (21 


9% 11% 
6 6 


MINING STOCKS 


1,000 BIk Mamm 
100 Consol Ch.. 


18 
3% 


-18 15 
3% 


UNLISTED STOCKS 


200 Am Rad.. 
100 Com & So.. 
100 Curtiss Wr. 
100 N CR 


13% 
1% 


200 U §S Stee!.. & 
200 Warner. Bro 6 


13% 
1 
45, 

18% 
8% 


5514 
6 


Cleveland 


STOCKS 
Sales 

50 Air Ways 
App pf... 5 
100 Amer C&B. 
180 Apex Elec.. 
165 City 1 & F 
75 Clark Contr 
115 Cleve Cliffs 
Iron : 

122 Cleve Ry 
30 — 


1,615 cute Corp 


135 Colonial F 13 
25 Fault Rub. 
180 Fed Kn(sec 
Pay ind).. 
10 Halle Bros. 
75 Hall 


86 — ‘st 
25 Kelley i. 
10 pon lity ‘Ses 
50 McKee, B. 
105 Medusa C.. 16 

8 Metro Br.. 2 
300 Nat! Ref... 3% 
10 Natl Ref pf 
80 Ohio Br, B 
13 Ohio Confec 
20 Pat-Sarg.. 
100 Peerless .. 
522 Richman Br > 
25 Seiberl Rub 3 
10 Seiber R pf 
49S M A Corp 
10 Troxel Mfg 
45 Upson-Walt 
636 Van D Iron 
50 Vichek Tool 
50 Warren Ref 
10 Weinber Dr 


High. Low. Lest. 


10 
14 
11 
18 


59 
27 


Philadelphia 


STOCKS. 

Sales 

393 Am ee.. 9% 

100 Am Super. % 
166 Bell bs of 

Pa -118% 


452 Budd E GM 
40 Budd Wheel 4 
10 Curtis Pub. 

470 Comlth & S 

656 Lehigh Nav 

160 Nat] Pw&Lt 7% 

1,553 Penn R R. 3 
2,470 Pennrd vtc. 2% 
33 Penna Salt.144%4 

300 Penna Traf 
80 Phila El pf.116 

478 wor E] Pw 

. 31 

81 pila RapT 2 

123 —e Rap T 

edad 4 
152 Phila Trac. on 
4,113 Salt D Oil. 22% 
126 Scott Paper 40 


89 Un a, pf. 29 
2,579 Un Gas Imp 10% 
151 a a Imp 


158 weatmorel’ d 


High. 


Low. Last. 


8% 8% 
% % 


117% 118% 


6% 
20% ae 
2% 2% 
144° 144%, 
2 2% 
115 115% 
30% 30% 
1% 2 
3% 3 
5% 3 
181g 
38% 


pe 
RRR 


29 


29 
9% 10% 


1024, 1004 100% -_— 
“* 





Detroit 


STOCKS 


1% 
50 


8 
18% 
5 


Sales. High.Low. Last. 
100 Allen Elec. 1% 1% 
2,500 Auto C Br 53 .50 . 
1,106 Baldw Rub 8 I 
50 Bwr Roller. 18% 18% 
270 Briggs Mfg 235, 
440 Burr Add.. 18% 18% 
600 Burry Bisc. 25% 2% 


100 Casco Prds. 
1,608 Chrysler 
688 Consol Pap 
110 Crowley Mil 
50 Cun’ham Dr 
278 Det Edison. 
150 Det G Iron 
200 Det M Stv. 
710 Det P Prod 3 3 
228 Det Steel. . 
525 Ex-Cell-O. . 
345 Fed Mogul. 9% 9 
350 Fr’nk’th Br 1 
490 Frueh Trail 8 
655 G Wood In 6% 6 


575 Gen Finan. 3 3% 
i. 635 _. ~~ 35% 345, 
2,650 Goe Br.. 3% 3% 
300 Gra- Mtrs 1% 1% 
122 Hoov B&Bg 10 10 
50 Hoskins Mi 15% 15% 
175 Houd-Her B 10 10 
220 Hud M Car 8% 8 
2,350 Hurd Lock .64 .57 
1,290 Kngstn Prd 2% 2% 
712 Kinsel Dr. .59 .57 
210 Kresge (SS) 17% 17% 
900 Masco S Pr 1% 1% 
700 McClan Oil .38 = .37 
200 Mich Sug. .66 .66 
400 Micro Hone 4% 4% 
710 Mid-W Abr 1% 1% 
20 Motor Prds 18% 18% 
690 Mur’y Corp 6} 6% 
100 Muskeg’n P 9ig 9% 
3,046 Packard M. 4% 4% 
1,489 P, Dav&Co 37% 37 
252 Prkr Wolv. 10 10 
1,325 Penin Metal 214 2% 
1,415 Pfeif Brew. 714 Ye 
Pruden Inv Rm#1% 
150 Reo Motor. 2% 2% 
500 Rick ( ). 3H 3% 
340 Riv R Pap 3% 3% 
3,129 Std Tube B 3% 2% 
10 Stearns pf. 94 94 
368 Timkn Axle 124% 12 
2,321 Tivoli Br... 4% 4% 
3,225 T Moore D 1% 1% 
360 U Shirt Dis 4% 4% 
50 Un Special 5 
300 U Cooler A 4% 4% 
670 U Cooler B 214 2% 
150 Walker B. 24%, 2% 


2,410 Wrnr Aire. 95 .88 





40 Wayne Scr. 2% 2% 
1,400 Wolv Brew .36 .30 
200 Wolv Tube. 5% 5% 
53 Com & Sou 1% 1% 
376 Hupp Mtrs. 1% 1% 
100 Kroger .... 15% 15% 
428 Nash-Kelvi. 95% 9% 
677 NYC R R 18% 17% 
Boston 
STOCKS 
Sales. 


365 Alles & Fish 2% 
45 Am Pneum .80_. 
30 Am Pneu pf 1% 
= 


2 
Pi 


65 Bo; 
556 Boston Edi.122% 121 
174 Bost Elec.. 5 50 
509 Bos H-Trav 
90 Bos Per Pr 
120 Cop Range. 
78 E Gas&Fuel 
35 EastG&F pf 28 
219 East B &F 
pr ef..... 
80 EMaseRy pf 
190 Eastern SS 
70 Empls Gr’p 
450 First N Strs 7 
240 Isle Royal.. 1% 1% 


35 Mass UtAs 1% 1% 
92 Mergenthal. 22 
1,835 Narragan 4% 4% 
Nat Tunnel. 24% 2% 
100 NE _G&E pf 22 1 
483 N Eng Tel. 94 91% 
1,356 No Butte 5 § 4 
50-Old Col RR- 4% -- 4 
200 | m. 44 A 
125 Quincy Min. 3% 3% 
18 Reece F Ma 2% 2 
150 Reece F Ma 2 
250 Shawmut As 10: 9% 
120 Sulliv Mach 91% 9% 
235 Torrington . 25% 24 
Un ass a 20 
835 Un Sh M... 68% 67% 
140 Un Sh M pf 40% 40 
1,075 Ut Met &T F 
13 Vt & Mass ova 96 


New Citeains 


CURB STOCKS 
Sales. 








595 Jeff L Oil. 3 3 3 
399 Jef L Oil pf % a” 3% 
1NO C’tryCl 60 60 
oa NO Pb S pf 70% 67 67 
50 Std Fruit. 3% 3% 3% | 
come ae BONDS 
$2,000 ee 
R * 1034 103% 103% 
Milwaukee 


GRAIN AND STOCK EXCHANGE | 


STOCKS 
Sales 
25 Briggs-Stra 29% 
18 Chain Belt. 16 
50 Hecla Min. 8&5 
20 Park Pen.. 15 


29% 

16" 
8% 

15 





Minn - St. Paul 
LISTED STOCKS 
Sales. 
450 Minn Brew. 3" a 
363 Minn M&M. 
295 First Bk St by 
848 N W Bancp “ty 


1814 
25% 
11 
5216 
14 
3% 
13% 
9% 


2s 
13% 


12% 
9% 


High. Low. Last. 


High.Low. Last. 


High. Low. Last. 


2 

ie 
85 

15 


High. Low. Last. 
3% 


ty 


| 500 Bendix Av. 





6 S. Calvert St. 
BALTIMORE, MD. 


Hagerstown, Md. 








Louisville, Ky. 


Members New York, Baltimore and Chicago Stock Exchanges 
Chicago Board of Trade 
New York Curb Exchange (Associate) 


Orders Executed on Baltimore Stock Exchange 


STEIN BROS.& BOYCE 


Established 1853 


39 Broadway 


NEW YORK 


York, Pa. 








Baltimore Stock Exchange 


ODD-LOT SALES 


STOCKS 

Sales. 
150 Arundel Cp. 
200 Balt Trans. 


"% "Boab 


100 Balt Tr pf. 1 
211 Con GE Ld ” 
| a il 64 63 
| 33 Con G E L& 
P 5% pf A.115 115 
750 E Sug Ass 
100 E Sug A pf 17% 17% 
50 Fid & Dep 


‘0 of Md. 98 98 
250 Houston Oi! i " 


vte pf new 1 
,700 Mar- Tex Oil 2 | 
290 Mer & | ag 1544 a8 


25 Mon W 
s aad ba : P 6% 24% 


| 160 N Ams Cas 11 


- 





_ 


Fa | ,262 No Am Oil. 1% " 
| 800 U_S Fid 


| Guar - 13% 13% 

ODD-LOT SALES 
47 Arundel. 15% 15% 
121 Balt Trans A 
179 Balt Tr pf. 1% 
63 Black & D 
25 Brager-Eis. 
41 Con G E L& 
| Pow .. 64 
23 Con G E L& 

P 5% pt --115 


Chicago 
STOCK EXCHANGE 
STOCKS 
| Sales. High. 
| 250 Abbott Lab 40% 
700 Adams O&G 6 
350 Adv Alum. 3% 
100 Aetna BB. 6% 
100 Allied Lab 8%, 4, 
150 Allied Prod 9 
90 Am P Sv pf 54% 
4,650 Armour ... 
Aro Equip. 6% 
100 Ashes Mfg. 1% 
100 Athey Tr W 4 4 
100 Barli&S A. 9 9 
| 150 Bastian-Bl.. 12 
700 Belden Mfg 10% 
1235 
1,050 Bergh Br. 6% 
| 100 Binks Mfg. 6 
| 600 Bliss & Lau 18% 
| 4,700 Borg Warn 28 
| 350 Brwn F&W 7 
| 
| 





115 


Low. 
391 
57, 


350 Bruce (EL) 9% 8% 
900 B Pitson R 4% 
700 Butler Bros 8% Tg 
150 Butler B pf 21% 
320 Cen I PS pf 51% 
50 Cen Ill Sec %& ay 
200 C Ill Sec pf 6% 
2,500 Cen@&Sw Ut 1% 

200 Cen&Sw Ut 
$7 pf .... 33% 

160 Cen&Sw Ut 
j $7 pl pf.. 
| 50C S P&L pf 4 
150 Chain Belt. 


| 1.250 Chi Cp pf. 33 
|} 1,100Chi Flex S 59% 53 
10 Chi Tw! pf.100 
| 1,800 Cities Serv. 1% 1% 
| 100 Club Alum. 1% 
| 20 Clman L&S 27 
2,600 Comwl Edis 3%, 
150 Compr In G 21 
1,100 Con Bisc. $4 
50 Consum A. 2 2 
50 Consum B 1 1 
80 Consum pf. 5 4 
1,300 Cord Corp. 1 
190 Cudh Pk pf 68 > 
400 Cun D Strs 13% 13% 
200 Daytn Rub % 
50 Dixie-Vtx. 


2 
1,150 Heileman. . 6 6 
60 Hel’r pf xw 20% 
50 Hel’r pf ww 4 





3 
x 
° 
. 
2 


150 Ill Brick... 6% 
100 Ill Cen RR 11% 
| 220 Ill N Ut pf.105 


| 
| 50In Stl Pr.. 5% 5% 
| 1,000 Int Pw $6pf 3% 314 
{ 500 Ir Fireman. 14144 13% 
| 500 Jrvs (WB). 16 15% 
50 Jeff Elec.. 21 21 
50 Joslyn M&S 40 40 
Katz Drug. 4% 4% 


550 Klig Switch 6% 6 
50 Ken-R T&L 11 
60 « Jr 

f... 23% 


Pp 
40 Ky Ut 6% wi 57 
4,050 Kerlynoll A 4% 


A... 


High. Low. Last 


15% 


6344 


115 


6 
47% 
9815 
15% 
is 
24 
1 
1% 
13% 
15% 
4 


Mr, 
4% 
23 
63% 

115 





| 





Sales 
20 E Sug Asso 6% 
70 E Sug Asso 
pf - 17% 


8 Fid & Dep. 98% 
36 Fin Co Am 


97 
55 Hous Oil vt 16% 
40 Mar-T O vt 2% 


15 Mon W Pa P 
S 7% pf 2414 


Mills pf. 44 
27N Ams Cas 10% 
50 No Am Oil 1% 
5 Penn W&P. 66% 
5 Phillips Pk. 72 
waa S Fid & 
Guar 14 
BONDS 
$17,000 Bait Tr ist 
4s A 1975 
3,000 Balt Tr 5¢, 


B 1975 
3,400 Balt Tr 5¢; 


20 
79 
¢ 211 

Dr : 


A 1975 
1,000 Read & 
h 5s 45 


102 


Chicago 


6% 


16% 
9814 
9% 
15% 
2% 
24% 


20%, 
102 


STOCK EXCHANGE 


STOCKS 

Sales High 
250 Kingsb Br.. 1 

200 La Salle Ex 254 

50 Lawbeck pf 29 

600 Leath .. 3%, 

50 Le Roi.. 9%, 
150 Lib-McN&L & 
400 Line Pr. 3% 
10 Line Pr pf. 30 
100 Lindsay Lt. 2, 

,850 Lion Oil Ref 235% 
350 Marsh Field 8%, 
10 McQ-Norris 2914 

900 Mer&Mf A. 3% 
10 Mer&Mf pf. 24 


Ne 


600 Mickel 5sFd 27, 
3,150 Mid W Cp Kf. 
850 MW Cp war 14 
100 Midid_ Unit i, 
600 Mid] Un pi 4h, 
40 Mid] Ut 6 
pl .... 1% 
30 MidIUt6%pf 1 
50 Mill & H pf 3% 
50 Modine .... ‘24 
50 M Ward A — 
= Nach-Spg .. 
80 Nat Bat pf ait 
640 - Rep In 
5 
150 Nat Stand.. 21 


200 Nobi-Spks . 19 
10 Ninet Hu B Be 
750 N W Beorp 
100 N W Eng.. 
50N W Ut pl 2 
10 N W Ut7%pf 10% 
50 Parker Pen. 14 4% 
150 PeabCoal B. % 
100 PeoG Lt&C 30%, 
350 Pines Wint. c/4 
50 Potter Co.. 1 
150 Quak Oats. 99 


40 StLNStkYds 
650 Sangamo E. 
150 Schwit Cum 
150 Sears Roeb. 
100 Serrk Cp B 

20 Sign Stl pf. 

50 Siv Stl Cast 


150 So Bend L 

iD igincee- ae 
700 Std Dredge. 2% 
150 Std Dred p 
200 Stein A&Co. 12% 


& 
s 
n 
z 

3 
& 
Q 
) 


50 Thompson 4 
250 Trane Co 16% 
300 Utah Radio 14 
100 Ut & In pf. 2 

10 Vik Pum 37 
750 Walgreen 19 


50 Wie Strs pf 76 
500 Wisc Bkshr. 4 
250 Woodall Ind 4 
150 Yates-AmM 24 

6.700 Zenith Rad 166 


. sae 


aif 
29 


a 


CURB EXCHANGE 


100 AlliedBr&D  .26 
5,550 Campa G M_ .27 
115 Eiler Br... b 
100 Fr Fehr Br . 
200 P Box Br.. 8& 
400 Heidel Br. 48 
510 Minne Brew 51, 
50 N Ill Fin... 12 


50 Schmidt Br .40 


-26 
-20 


3 


4s 
5% 
12 


-40 


BOARD OF TRADE 


500 Centliv Br. 1% 
300 Jol Heat pf 4% 
720 208 S La S 25 


1y 
ai 
25 


High. Low. Last 


6% 
161, 
984, 
97, 
15%, 
24 
241, 
2% 
44 
10%, 
1% 
661, 
72 


102 


Last 





York Stock and C 
prices, total sales 
1931, 1932, 





urb 
and 


and | 
the 


high 
change for 
1935 


Price 25c for each year 


THE ANNALIST 


How Low Did U. S. Steel Go in 1932? 


The Annalist has a limited quantity of pamphlets 
giving all stock and bond transactions on the N 
} Exchanges. 
net 
1933, 1934 and 


ew 
ow 


years 
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Banking Statistics—Brokers’ Loans—Gold Reserves 





Statement of the Federal Reserve Banks 



























































Condition of Federal Reserve Banks 





















































































































(Thousands) At Close of Business March 9, 1938 
cae tewg Res. Banks—. -—N. Y. Voteral Res. Bank—. (Thousands) 
eS, 4 Mar. 10, Mar. 9, Mar. 2, Mar. 10, Total , 
ASSETS. MM oaa. 1938. 1937. 1938. 1938. 1937. District » ‘0 oe Bills TotalU.S. F. R. Notes Due Members 
Gold certificates on hand and due from U. S. Boston . nyt iscounted. Govt. Secur. in Circulation. Res. Account. 
See es $9,178,601 $9,173,603 $8,846,407 $3,777,708 $3,819,419 $3,362,253 | NON OP acters: $552,377 $731 $188,239 ,219 $427,911 
Redemption fund—Federal Reserve notes..... ; 9, ,308 198 917 x 883 Phile 4 a J vtainnteae 3,898,790 2,424 739,554 0,207 3,291,151 
EME OE SS ceA ete Co shia a ied varies «avcapoe 471,610 455,851 263° 025 120,165 111,074 68,569 | Gievelan se ttt ee 1,636 311,610 310,339 376.407 
A $9,659,315 $9,638,762 $9,120,630 $3,898,790 $3,931,557 $3,431,705 yy: =~ gee aa 4 136,297 196.817 241,199 
A SS Re ee) gi me es Ff aa a Bry eens oka * i Sn eases cw iard “ , . , 
Secured by U. S. Govt. obligations, direct or coteone 1,781,910 81 : ,110=——-1,017,075 
ull ranteed . 5,366 6,471 3,919 2,098 2,520 2,414 | Minnowos »422 114,478 178,32 207, 
Gener bills desoemted. 3,053 3,163 1,005 326 440 536 Kansad City”. 197,682 x 183-286 136,304 130,014 
Total bills discounted...... $8,419 $9,634 $4,924 $2,424 $2,960 $2,950 | Dallas ........ 188,471 301 99,767 81, 186,97 
Bills bought in open market. 54 550 3,083 207 1215 1,095 ; San Francisco ...... 711,818 433 215,832 337,815 ; i 
Industrial advances... 17,357 17,453 23,037 4,312 4,316 5,805 aa 
S. Government “aecuitt es : eichsbank 
ee ee 702, 702, 533, 202,679 202,679 143,238 
(ONS ee aR 1,185,103 1,185,103 1,303,971 «341,826 © 341.826 «(349,978 na. a 
I PN ons citivikocctwicdesarwelochovccs+ 00 us 676, 676, 592,574 195,049 195,049 159,044 1938." ies” t =e, 28, sat - tier 8, 8, 
Total U. S. Government securities........... $2,564,015 $2,564,015 $2,430,227 $739,554 $739,554 652,260 Reseeve in hetcen envscnsiens Ta Ta. 3 pees pe 4,590 
Total bills and securities .................... $2,590,333 $2,501,652 $2,461,271 $746,497 $747,045 $662,110| Silver asa canes and checks. 5,371,223 5.658191 4,7583%9 4,940,812 4,511,672 
y Silver and other coin......... 
Due from foreign banks....................s.... 178 169 225 73 64 aS) Adeamene a 276 , ,493 188 
Federal Reserve notes of other banks........... 17,644 19,569 22,043 3,772 3,968 OWI wecmta 1 81,369 4 52,326 51,254 
ED Nie waceceaasnnrsssncscncs a 500,039 568,503 564,065 119,366 = 133,584 137,789] Other assets ..2.02010722000002 08,288 110/003 110,510 110,752 217'541 
SRNR 205. 0320565. '.0 aS Oe See 44,861 44,861 46,015 9,940 9,940 10,105 | Notes in circulation...” 75,096,000 5.278 ooo Laerne Lo 1,202,893 
Ns kicks sen nc cerns ciccesisien vase 49,250 46,646 50,043 14,111 13,701 13,093 Other maturing obligations... 811,014 "$90,977 "767,923 "761423 "659,265 
IN St A cic e gsuicsdavesvcpsnnesics $12,861,620 $12,910,162 $12,264,292 $4,792,549 $4,839,859 $4,259,623 | Biber liabilities .............. ‘. *« 2 738 $44,200 
eoeececerecscccccccece oO ‘0 
LIABILITIES. : *Cable report — to revision. tAs reported in the official Reichsbank statement. 
Deposits Reserve notes in actual circulation.... $4,134,017 $4,144,684 $4,169,467 $910,207 $918,258 $882,198} +Not reported in cable. - 
mber bank—reserve account................ 7,310,761 7,215,012 6,749,105 3,291,151 3,249,175 2,961,693 BANK OF ENGLAND [MONEY IN CIRCULATION 
U. S. Treasurer—general account.............. 180,851 184,501 186,381 87,68. 98,379 30,269 (Thousands) | ADJUSTED FOR SEASONAL VARIATION 
MMMM os 0 <5 63 SS Sclck cs Scs vec scwcsccnse 117,260 124/158 79,217 42°452 44,862 28,303 Mar.9, Mar.2, Mar.10, | || © pest 6s 
a areas area 272,052 «296,461 «= :159,198 += 227,187 += 247,828 = 101, 112 1938.’ 1938." 1937. | |» ry TT] ae 
> Circulation . £479,260 £478,344 £464,475 « Pad fa Zaz 
ES ea er nS te 7,880,924 $7,820,132 $7,173,901 $3,648,471 $3,640,244 $3,121,377 $ Cie | < 
Deferred availability RNIN eo Sods scia lig ercaie cas , 496,700 ‘897,762 “STL-707 "113.15 "160,836 '134°473 Private aap. OST Ie 2b eRe | (Be +++ ss 3 
Sis eh cu es nents cendeedcacen toed K é 2, 942 , . Pe ae 
Surplus RSection IERIE EM ee Rog ES 147,739 147,739 145,854 51,943 51,943 51,474 | Bankers’ ac. 114,280 115,711 93,827 | || pA ns | 5 
Surplus (Section Eat ssccctacdieotoncas? 683 27,683 27,490 7,744 7,744 7,744 |Qther acc’ts. 36,091 36, 37,667 | |\e Gambia 2 
for contingencies................ 222.12: 32/985 32,984 36,200 8,210 8,210 9,260 | Govt. secur.. 105,221 104,446 90,074 | 5.47 | | | | | | ss 
All other liabilities ©... 902200000.0000000000002 8,307 5,961 7,397 1,917 1,680 116/Pie gaa Gm wi ee il2 ||i-j/1|i1i4trl@ 
- = .* ’ . i j | | a 
Total ce a RET ETS 12,861,620 $12,910,162 $12,264,292 $4,792,549 $4,839,859 $4,259,623|Securities ... 21,473 21,043 22,299] | |i i | 
Ratio of total reserves to deposit and wir Rg ’ Reserves .... 47,972 D 50,099 Mer wae ee nace ok | 1_Ie2 
eas note liabilities combined..............- 80.4% 80.6% 80.4% 85.5% 86.2% 85.7% | Bullion ...... 327,232 327,172 314,574 | || “* “7 38,8 OW DT ee 
Contingent liability on bills purchased for for- Prop. res. to 
GERM, CORTORPOMEOMED oo. o. 5 occ ccccc ccc ccccccs 640 . eee 230 a liabilities .. 29.4% 29.9% 33.7% 
Commitments to make industrial advances...... 12,985 13,031 19,496 4,328 4,344 8,074 | Bank rate... 2% 2% 2% | MONEY IN CIRCULATION AND 
Statement of Member Banks ee a a " i-€, ae 
BANKS (Millions of Francs) : 7 oe 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING Fed. Res. Pres. Date __ Prey. Mar.4, Feb.25, Mar.5, (Millions of Dollars) 
MBER BANKS IN 101 LEADING CITIES System: Rate. Established. Rate. 1938. 1938.’ 1937. ~~ in— Monet. 
(Millions of dollars) Boston ....... 1% Bep. 2,1937 2 [Gold ......... 55,806 55,806 57,358 oggreulation. Gold Stk 
-—All Reporting.—. _———Uhieago.—_. _—N. x. Uity—, | New York.... 1) Aug. 27, 1937 1%4|Sight bal. abrd. °19 "35 "10 | 1938. jaa. faa A 3 
LOANS— Mar.2, Fb.23, Mar.3, Mr.2, Fb.23, Mr.3, Mar.9, Mr.2, Mr.10, | Ehhila, -.+..... 1% Sop 11’ issy 3 |Comm. bills Fr. 10,649 11,179 7,613 | Mar. 9. 6 383 6.234. : 
Business*: 1938. 1938. 1937. 1938. 1938. 1937. 1938. 1938. 1937. eveland .... By dh 1985 2 | Adv. ag’st sec. 3,852 3,651 31844 | mar 9° OS ‘ 12,708 
fs) Richmond 1% Aug. 21, 1937 2 | 30-4 dv: 1 » 52. 6,373 6,343 12,767 
On securities........ be 5 to BO $24 mt Atlanta ...... 14 Aug. 20, 1937 2 | 30-day 2d vances B57S 5.ee Scan | Feb. 23. 6,359 6,324 12'784 
Steen Chicago ...... 1% Aug. 20, 1937 2 |Top adv. , Feb. 16. 6,382 6, 12/781 
Total St. Louis..... 1% Sep. 2, 1937 2 State — 32,703 31,903 20,072 = 2: $374 6,306 12,756 
Qpen market Kansas City. ih Aug. % ssi 3 Circulation .... 94,220 92,740 86,977 | Jan: 26: 6394 ey ef 
Oc: arke an otal cr. curr. % e a , 
Brokers ............. Pallas sin. WBS 1st 2 accounts -.... 21,447 22,973 17,495 i 2 oo See 12,755 
OP wcees # " Treasury ...... “ oe , * 
England ... 2 30, 1932 2% Sinking fund... 2,103 2.088 1a Jan. 5. 6,396 6,510 12,755 
Sere France ........ 3 + 2 1937 4 eesierte: - 19,234 19,969 15,438 | ,1937. 
Real estate Germany ...... £. Bop. 30, as Total sight liab. 115 1857 115,113 104 ite a a _ .~ 6,376 11,484 
RIBS cks cnseeetasco a © ae CE ES CR re cee PRD ode ec » 1990 9 | Ratio .......... 49% A usted for seasonal variation b 
A Netherlands ... 2 Dec. 2, 1936 2 ¥ 
"Gn antuicttion Pacnmtied 3 711 ¢ 23 20 ft 234 232 «it Switzerland ... 1% Nov. 25, 1936 ij woneteedigzan Selenite siege 
Otherwise ........)": 807 799 . =< 2 et ) eee > Taly 10, ise G@. | RESERVE BANK CREDIT AND | GOLD RESERVE OF CENTRAL 
DU spice ate 1520 1,510 3 ASL tas aaa g¢_—s| Belgium ....... 2) May 15, 1985 2% qidiiens 48 dea BANKS AND GOVERNMENTS 
Total loans 8,933 8,896 9,121 618 620 613 3,367 3,281 3,717 | Colombia ...... 4° July 18, 1933 5 NetChg.since | (m Collars of 152.81 grains nine- 
INVESTMENTS. y > Denmark °::::: Oct. 19, 1936 Mar.9, Mar.2,Mar.10, (Millionny 
Govt. bonds........... 8,137 8,147 9,067 998 956 1,132 3,016 3,071 3,421 | Finland ....... pon. £ oes 1938. 1938. 1937. | Report Date 
Govt. guaranteed. _ |_| 1,159 1,150 1,208 101 1 417 "420 ‘447 | Greece ........ jan. ,4, 1937 7 | Bills discounted. 8 — 2+ 3 Falling in 
Other securities. ..! || 002 2,974 3,322 278 264 276 1,067 1,061 1,167 | Hungary ...... ; 2-5 oH US Covettment 2 °° — 2 | We Ended: Eng. Switzer. Hol- Bel- 
BEB RES 29; ee ; enka. ' : 
Total invest.. ... 12,298 12,271 13,597 1,377 1,320 1,504 4,500 4,552 5,035 | ADAM voccss+ ri te repcurities ...... 2564 .. + 134 | Mar. 12. 2 2.696 Rae War ee 
ntahaoe as aS pan ang. a Ameen Poland .......... 5 Oct. 25, 1933 6 ndust. advances Mar. (5.2,770 2,696... 1.) 11! 
TOTAL LOANS AND (not incl. $13, Feb. 26.2,770 2/696 
INVESTMENTS 21,231 21,167 22,718 1,995 1,940 2.117 Tom Ta ome | Gee ------ 5” Saly 10 10, 55 Sy | 002,000 commit- 6 | eb. 19:2770 2695 G05 68 504 
eS ete, cies ee ee ee ee Oe EE nn sinc ees Ma oe > 49/2) : 
Res. with F. R. Bk.... 5,627 5,673 5,171 574 501 2 Sweden .....-.- He Dec, 1, M08 3 Other Mes. Bank Feb. S317) sop O82 964 595 
Cash in vault 279 313 "374 «one oe 4 ws 7 noe W 2 4433 + 1 | Feb. (5.2.70 2694 688 957 596 
Bal. with mica bis 2,089 +2,041 2,055 162 160 154 68 69 78 BROKERS’ LOANS Total Res.” bank Tom 3 2995 2 ead Ee 
Other assets—net. 53 61 66 476 476 508 (New York City Member Banks) credit .......... 2,594 31 + 140 | Jan 15. 2,925 2:695 _ = 
Demand deposits, (Millions of Dollars) Gold stock ...... 12,768 1 +1,284 | Jan. 812'925 2’ 695 ee 
adjusted ........... 14,381 14,576 15,501 1,392 1,421 1,552 5,932 5,822 6,571 To Treas'y currency 2,670 1 + 1 Jan. 1.21925 2'606 68 Soo SO 
So ee ny 5,260 5,249 5,167 ‘9 40 70 1938. Brokers, Others. Total. Member DE. Ree. os oe | ier 8 930 597 
ment deposits 36 343 «344.134 | Mar. 9..... 700 672 1,372}. POmenCces -...... “t: Mar. 
Interbank deposits: 576 | Money in circui’n 334 — 19 — me ar. 13.2,847 2,592 658 626 619 
Domestic banks... 5,384 5,260 5,815 586 563 595 2,134 2,137 2,280 | Pan os 1 a8 bea 1349 Treasury cash... 3,562 — 17 + 
proreis m banks , $68 575 1422868 525 “928 381 | Feb: 16.217: 588 663 1-251 | Treasury deposits a 5 | MONEY RATES IN NEW YORK 
8 fie RS SS i 5 Feb. 9..... 572 662 1,234 | wi = CITY 
Sarees ob ab 288 1888 18 th | Fig Bo OBE) Nt ee one 28 © 
; ; : Mos. D 
*Officially desi nated “Commercial, industrial and agricultural loans.” Mar. 10... 1,147 725 1,872 F. R. accounts. 645 — 32 + 153 1938 sTimetCom. $Ac- 
TNot available. +Revised. : Note: The above loans do not include Excess reserves of member banks on -_ High.Low.L’ns.Pap.cept. 
loans made for account of other banks, March 9 were estimated to be approxi- Mar. 3....1 1 1 i 1 vs 
Debits to Individual Accounts by Banks in Reporting Centers | {caps"stions, or individuals. sinciudes all | Too\scy Yor the eee. on mrense Of $80,- | Mar ce i ¥ 
0 0 ae ees, ee ee ee ee RR Bee vs ak AS Ys 
dealers and banks. Me Tid +t F 
a ‘ DEBITS TO INDIVIDUAL a 6.2 2 maf 
es oo ein 0" § BROKERS’ LOANS RATIOS ACCOUNTS ae e-4 § 2. ee oS 
Federal Reserve District. Included. fis?’ 1938" 1937. (Millions of dollars, first of month) (Thousands of dollars) tBest names. §SAsked rates. 
ee 17 $466,338 $324,292 $618,309 to a New York 140 Other Total 
2-New York... 2. :. 15 3,867,163 = 2,377'9383 5.199720 | __ 1937. ‘Total Total Stock. Stocks, | 1936. 17biy o94 17 ieS a, 14} Cities. BANK OF CANADA 
<—Clevelam’l 8 524096 370 2p ges i7e | January .... 1,051 59,878 + «1.76 | Feb. 15/806'304 15°768'599 31's7i'g993 | (Thousands of Canadian dollars) 
5—Richmond 1... 8.0...012.! . 24 291,976 31603T pe February .. 1,026 61,912 1.66 | Mar. 19/629'156 17°866°372 37°295'508 Mar. 2, Feb. 23, Mar. 3, 
MS ies ous cs ct case caces 26 35, 00:246 388 82 > gee 62,617 1-72 | Apr. 17,285,378 17,497,284 34'782'662 oan: tae then eis 
ESE MAE : é ! — gdeweprs ; 6 782, oa 
Sg ees | me te cc yc ey 
9—Minneapoiis | ..2..222.21.21: 17 153,132 12/365 173,411 | SURO ------- Vien «byez = B01 | July 16,199,223 18,616,505 34,815,728 | ,.& sterl. fds. 18,635 21,709 15,216 
10—Kansas City. 20002000002001. 261,024 215,295 308,900 | Qevaci’**"* ine ee2 «216 | Aug. 14,362,444 17,106,423 31,468,867 | Silver ........ 2,993 2,992 2,317 
“=  eaaiperigsiase 18 176,048 181,622 194,603 | September. 1168 belees «2p | SORE ABGDS.T4S 17'585.814 35,241562 | rota res 201687 DOL783 isEOH 
2—San ee 701,321 531,603 ,301 | October .... 1. 49:34 2:12 | Nov. 17300007 TRATe eee Syeag oes | Govt. sec... .160;610 Iseiaee ee ett 
274° $8,572,220 $5,870,556 $10,872,765 | November .. 725 44,670 = 1.62 | Dec. 22/658, 238,083 45,896,447 | Other sec..... 12,203 12,199 ...... 
New York Giéy. 0.000000 ‘523,208 "2,154,690 4/833,060 Ege com tits|  -. aie wns Total sec....172,812 167,646 155,611 
oo an. 19,096,218 20,382, 478, es ve , 4 
Total outside New York City.273 $5,049,011 $3,715,866 $6,039,705 | January .... 659 38,869 «1.70 | Feb. 16,906.629 17'619.666 sa’Sogony | Other assets.. 4,234 5,046 10,462 
February .. 597 39,243 1.52] Mar. 20,397,620 21,605,410 42'003,030 Tot t 363.014 
MONEY RATES IN NEW YORK CITY March ...... 579 41,172 ‘1.41 | Apr. 17,082,112 20,051,222 37,133,334 Liabiltege “378:713 377,485 363,014 
———Time ————,PrimeCom.Paper.Bankers’ A § Ratio of brokers’ } ay ,113,95 a 34,406,339 i re 
-tCall Loans. 60-90 Days. 4-6 Mos. a” tances. 190 Days. members of New York Stock Exchanec, 2 June 16,433,611 20,019,219 36,452'830 = ; ae tsts 109 aod eats 
$Daily Daily Daily Daily Daily | aggregate market value of listed stocks. |JUly 16,751,295 20,152,042 36,903,337 Bank dep.. 102/018 189,740 195, 4: 
1938. Nigh. Low. Av. High.Low. Av. High.Low. Av. High, Low. x. * % Low. A SUE. 13,476,360 18,409,409 31,885,769 | Other dep.. 2,503 3,713 eas 
ee ee ea ee Pe) comment, (Se RE HE Bee : 7 
'e : & 1 i % Week Ended March 9, 1938 Nov. 13432 san’ pdt Total =. 316.7) 216,287 222,238 
Feb: 28, 3 1 i 100 i 1 13s i i 1'50 i i 00 44 inoeties gold account, net Dee. 18, 77100 21300489 39,102'589 en 3,960 2,847 10,175 
“pe . . . cd : ‘ : 
ee ee a tee 16 He Lee 1 1 1 RF Be ee gold mca PE agg 476,597 17,596,902 32,073,499 | Ros’ ia. panes Sta Senn 
- . ’ ’ ’ , ’ ’ Oo n 
t ey ork Stock Exchange. {Asked rate. sAverage of tee rate. tions. Feb. 10,914,592 14,623,489 25,538,081 and dep... 55.31% 56.17% 57.29% 












c- 

















A 
= 








40 


y 
., A Amer. Pr. 


a 
we ee OM A OAR 





Se ea 


Ce aoa” * 


a 





moog | Oe 








Friday, March 11, 1938 


THE ANNALIST 


383 








ADVERTISEMENTS 





ADVERTISEMENTS 


ADVERTISEMENTS 





OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. 
of the firm in the index making the market. 


The number at the left of a quotation identifies it with the name 
Prices are as of close of business on Tuesday; Midwest on Monday. 





FOREIGN SECURITIES 
Key. 
Argentine unf 4s, ‘97..... 95 
Austrian Shares & Bds...Mkt 
Bethlehem Steel Co 5s 42. _ 
Brazil 4s, 89. . 
Bfazil 4%s, 1883. 
Brazil 5s, 1895..... 
Brazil rts, ee ° 
Brazil 4s, 191¢ 
Buenos Aires "eis. 1915-60 
(£100 pieces) 
Buenos Aires 4s, 1915- 0 
(£10 pieces) 
Chile internals and a. 


tat 


PMRW w Dw 


cpns 
Colombia ‘internal 7s. .. OW 
Costa Rica 5s, 1911...... 15% 
German 3% fdg bds, old 
Fee are Mkt. 
Greek Treasury bills A... 34 
Guayaquil id Quito Rwy 
CP MD Bes cic cuccccacs 
Jugoslavian wrdg bds&cpns. Mkt. 
Reichsbank Shares ...... Mkt. 
Royal Dutch 4s, 1945. 136 
United Railways Havana 
Ts 193 19 


Bawa at 2 2 wt 


CANADIAN SECURITIES 


PROVINCIAL ISSUES: 


Principal and interest payable in United 


States funds: 
Alberta {4\s, s- 
Alberta 15s, 1943 
Brit Columbia 414s, 1953.. 93% 
Brit Columbia 5s, 1954... 92 





Manitoba 4s, 1957........ 7 
Manitoba 44s, 1960...... 8014 
New Bruns 5s, 1960...... 10814 
Nova Scotia 4%s, 1952...108 
Ontario 4s, 1966.......... 107% 
Ontario ays. ee 114 
Ontario 5s, iene a ease 
Quebec 4s, 1858. errr 107 
Quebec 4%s 1956........- 111% 


Saskatchewan 7a. 1951. 73 
Saskatchewan 5s, 1959.... 72% 


tInterest payment reduced one-half, ef- 


fective June 1, 1936. 


INDUSTRIAL ISSUES: 
22 Canadian Utilities 5s. '55. 77% 


Ct. S. GOVERNMENT AND MU- 


NICIPAL BONDS 


ARKANSAS: 

63 Arkansas Rfg Rd Dist 3s 
eT ee 

63 Arkansas Hway 5s....... 89 

@LINOIs: 


63 Franklin Co Comm Consol 
S/D No. 47 ref 5s (Ben- 
ton), 1M _ 12/1/43, 1M 
12/1/44, 3M 12/1/50... 


FEDERAL LAND BANK BONDS 


44s, Nov., 1958-38. . .102,4 
4s May, 1958-38........100,;, 
4s, July, 1946-44........111 
3%s, May, 1955-45........104 
3s, July, 1955-45 .......102% 
3s, Jan., 1956-46....... .102' 
3s, May, 1956-46.. 102 


Atlanta 3s, 1941-38. . 9 
Atlantic 3s, 1941-38. . 99 
+Burlington 5s, 1934- 54.... 43 
+Burlington 444s, Lae 57.. 43 
California 5s, 1938 .. 101 
tCentral Ill 5s, 9385 33 27 
tChicago 5s, 

tChicago 5s, +33. oy 


tChicago 4 32-54. .. 5% 
Dallas 58, 1938-68. sos 0 
Dallas 3s, 1942- 40. a 991, 
Denver 5s, 1931- 51 99 


Denver 5s, 1935-55. ; 

First Car 5s, 1932- 52. . 94 
First Ft Wy 4s, 1938- 58. 995 
First Mtgom 5s, 1932-52. 

First N Oris 5s, 1934- 44. - 98% 
First Texas 5s, 1937-67... 984 
First Tr Ch 4s, 1938-58. 100 
First Tr Chi 4%s, 1939-59.100 
First Tr Chi 4%s, 1939-59.100 
Fletcher 34s, by 0-45 -100 


Fremont 5s, ‘, -53.... 68 
Fremont 5 1931-51 68 
Fremont 4 “ 1933-66. 67 
Greenbrier 5s, 

Greensboro 3s, 1941-38 99%, 


-53..... 99 
Lafayette ime. 1938-58... 981% 


Lincoln 414s, 1937-67. 74 
Lincoln 5s, 1931-51 75 
Lincoln 5%s, 1931-51.. 76 


New York 5s, 1936-56. 99 
No Carolina 38, 1943-38.. 99 
Ohio-Penn 5s, 1934-54 99 
+Ore-Wash 5s, 1933-53. 50 
Pac Cst Port - 1938-58. .100 
Pac Coast Salt Lake City 





5s, 1938-58. 101 
Pennsylvania 5s, "1938-68 . .100 
Phoenix 5s ; 106% 
Phoenix 414s .. 10418 
Potomac 38s, 1941-38 . 9916 
*St Louis 44s, 1936- 56. 27 
*St Louis 5s, 1934-54. 27 
San Antonio 3s, 1942-39... 99 
+*So Minn 5s, 1932- Geese 


S W Ark 5s, 1937-57. aac 
Union Det 5s, 1938-58.... 99 
Union Det 414s, 1937-57... 98% 
Virginian 5s, 1935-55. ... 991, 
Va-Carolina 3s, 1941-38... 99 
+Flat due to default in interest 


PUBLIC UTILITY BONDS 


Central Gas & E 5s, '46 61 
Columbus El! Pr 6s, M3938 95 
Consolid Traction 5s, 1938 95 
Cooper Riv Br 6s, ‘58. “es 
Eastern Shore PS 5s, °47 97 
El Paso Elec 5s, 1950... .101 
Gas & E) Bergen 5s, 1949.118 
Hudson Co Gas 5s, 1949. m4 
James River Br By 
Jersey Cy, Hob & 4s, 7} 33 
Mountain Sts Pr 5s, 1938 72 
Mount Sts Pr ist 6s, “38 76 
Newark Cons Gas 5s, "48.119 
1 New Orleans Pontchar- 
train Bridge 1st 7s, ‘46. ¥Y 
Paterson Rwy 5s, 1944 98 


- 


Puget Sd P & L 5s, ‘49. 67m 
960 


22 So Calif Water 4s. 1 
So Jersey G&E 5s, 1953. .115 
Un Elec of N J 4s, 1949.114 
United — (St Louis: 
actua 2 


+ 
| ; 


Bid. Offer. 





= BLIC UTILITY BONDS (Cont.) BANK STOCKS (Cont.) INVESTMENT TRUST SEC’S 
ey Bid. Offer. Key. Bid. Offer. Key Bid. Offer. 
63 oe ane (St Louis) - ~~ ae eae eae cee 12 Fixed or Unit Type 
. teeter ag eeeee ublic National .......... 28 291, ai 
‘Traded flat Sterling National ....... 23% 25% — xe ane Shs,A 3y 
RAILROAD BONDS ck, neniee 7 2 Corporate Trust AA(mod) 2.45 
f vien Csceeseccesvasccece ‘orp Trust AA ac md... 2.45 
99 , Underwriters Trust ...... 80 90 DC it 
2 P S: sa 
22 Boston Terminal 31%8,1937 96% United States Trust. |||. /1,470 1,520 Deposited in Shares, +. .2 
INDUSTRIAL AN ~ ; IEW i eposited Ins Shares, B. 2.55 
RIAL AND MISC. BONDS NEWARK: Diversified Trust, C..... 3.35 
American Tobacco 4s, 51. Fidelity Union 2914 Diversified Trust, D...... 5.15 
American Wire Fabrics 1s. Lincoln National .. 27 Fundamental Tr Shares.. 4.41 
BEE chcpctuieisenterenes 100 Mer Newark . 28 Independence Trust Shrs. 2.29 
1 Baragua Sugar 6s, 1947 49, Nat Newark Essex. 85 Nation-Wide Securities, B 2.87 
Bear Mtn-Hudson —— Nat State Bank. oe No Am Bond T ctfs.. . 50 
Bridge 7s, 1953. United States . No Am Tr Shrs 1955 
Chicago Stockyards ‘5s, *61 190 93 West Side .... 19 No Am Tr Shrs 1956 
+Deep Rock Oil 7s, 1937, Premier Shares ... 
FOS Poe rare = PHILADELPHIA : ey. Trust ~. = 
y orp , 4 . uper Corp Am ea 
Hoboken Ferry 5s, 1946.. 35 45 ae ae .-- a ae Super Corp Am AA, BB. 1.95 
New York Hoboken 5s, "46 30 40 Cc y Exchanse .......... 4644 4914 Trustee Std Investments C 2.20 
New York —— oe, 1946. 85 Fidelt  Phiied pocc** *?*aae 92 Trustee Std Investments D 2.15 
Scovill Mfg 5 Cae ldelity Philadelphia ....320 335 Trustee St Oil B........ 5.58 
68 Scullin, Steel "ist mige pratt of Demapvenia. ae | United N Y Banks.. 2M 
* s, MD neue iggy” 53 te noe gy ane ian ceeds = = Uselps A .. bongs ae 
With Me’ a i Bi Pay — 43 Germantown ............. 17% 19% + as eh 
Woodward Iron ist 5s, "62. 10 GE. datadsccvecdeduncee 76 80 Management 
Woodward Iron 2d ev Industrial eye Corr TT Tr : = 
ntegrity . accdces Administered Fd, second.11.49 
tSelling flat due to ‘tae poe) Land Title B & To... 02: 3 4 Affiliated Fund ....... 
ome a oo a eee = = —, a * “7 be 
L ESTATE 1U at Ban erman pun ; ly 5 Amer Business Shs 
TE SECURITIES jee ‘Pues — ree of” 142” Ameriens al aoe. - 
Broadway Barclay 2s, "56 ly o Madelphia ..... ston Fun “3 
Broadway Mot 4s-6s, 1948 5 rota Northern .... ---585 610 British Type Investors... -28 
anin Building 4s, 1945. 5414 56 Pennsylvania Company... 29% 32% Broad St Inv Co Inc... .22.47 
Equitable Off Bldg 5s, '52 56t0 5 eee 104 108 Bullock Fund ian 
500 Fifth Ave stpd 4s, "49 30 33 Provident Sererrrer, Canadian Fund ...... i e 
50 Broadway inc 3s, 1946 4 37% 2s. ee 54%, +5914 Century Shares ......... 20.63 
42 Broadway ist 6s, 1939. 61 Second National .... ce 12 Chartered Investors ..... 4 
40 Wall St 1st 6s, 1958. 43 Tradesmen’s inafesadhac dese ee 157 pera a | wee ™ 
+Fox Th & Off 6\s, 1e41 5 65 ommodity rp cap....7f1l. 
Fuller Bldg deb 6s i 1944. ar” INSURANCE STOCKS Commonwealth Invest .. 3.09 
Fuller ae Ist 2s, 4s, Dividend Shares ......... 1.16 
1 SK of (RRR aie. 38 41 Aetna organ & Surety. y-4 = a —_ Del pf.. ‘an 
Graybar Ba 1st 1 h 5s, SO Actwa Five ........-225.. 421, ow fe, x k 
Harriman Bidg 1st 6s, - 33 Ett 59 Aetna Life Insurance ... oa” 25 Fiscal Fund (Banks). 2.47 3 
Hotel St George 4s, 1950. 441, Agricultural ...... are 71 Fiscal Fund (Insurance). 25 ’ 
Lefcourt Manhat 4s-5s, 8 61 American Alliance ...... 20% 22% Foreign Bond Assoc...... 7. 3 
Lincoln Bldg Inc 5%s, , 60 American Equitable ..... 26 2714 Fundamental Investors. ..15.36 16 
Loew’s Th & R Ist 6s, - 893%, American Home ......... 9 10 General Capitol Corp..... 28.72 30. 
Metro Playhouse 5s, 1945. , American Insurance ..... 11% *12% Incorporated Investors....16.10 17. 
NY = — 1st 2s, 55, American Reinsurance ... 30 32 Institutional Securities: 
at |) ree 25% Amerjcan Reserve ... 23% +=25 Bank Group ....... rer ae. 
N = Title & Mtge 5s, % American Surety ......... 42 44 Insurance Group ........ 1.23 1 
tiny 47 Automobile acess .. 26% 27% Investors Fund C......... 9.41 10. 
N Y Title & Mtge 5s, Baltimore American .... 5% Maryland Fund. scvece MED 6 
ke SRA rei 51% —— & Shippers...... 76 79 Massachusetts Investors..19.05 20. 
N_ Y Title & Mtge 5%s, pO ER ....075 585 Mutual Inv 10.24 11. 
TS Se eens 34% Camden BO ec ccusvnases 18 Nation Wide Voting ‘Shs. 1.19 z 
"165 Bway 1st 5lgs, 1951. 465% CIE. ns 250 2 gaara 21% 22% National Investors (Md.). 4.89 5. 
*Realty Asso 5s, 1943. 55% City of New York........ 17% 19% New England Fund....... 11.75 
Roxy Theatre ist Sus, 51% Conn General Life....... 25 2616 Oceanic Ins ctfs....... 314 
Savoy-Plaza 3s, '56, 29 Continental Casualty..... 23% 25% Petrol & Trading Corp... 15 
— deb 3s- sys. Eagle Fire .......... ---§ &% 4% Plymouth Fund. 39 
SEE 20% Employers Reinsurance... * 43 SS income Shs. ae 10. = 
‘1 Broadwa s DE anecawe cweeuneusie ‘ ” epublic Investing ind. 
1950, w na - . te ie 40 EE wnt wneksecsdeesens 36" 38 Selected Am Shares...... 8.74 
Textile a e 1st 3s-5s, Fidelity & Deposit ...... 96 99 Spencer Trask Fund. +050 
WON WE OMe canes touche 3 39 Fire Assoc of Phila.... 51% 53% Standard Utilities ... 

2 Park y #— Bdg Ist 4s,’46 574 Firemen’s Fund 74 State Street Investment. +69. i 
Wall & oe St 1st 4\4s oo Newark ‘ o% Bs, ———. — sass = 
1951, — ree 25 eee rustee: mer Ban meted 
(Selling flat “due to default in interest General nate ---. 32% 34% Trusteed Indus Shs..... . a 

Georgia Home .......... 20 22 Uselps Voting Shs. aie -76 
BANK STOCKS Gibraltar F & Oe Wellington Fund ..... 2.6 
BOSTON: Glens Falls .............. 364% 38% 65 Wisconsin Invest Co com. ar 
: 5g Globe & Republic ........ 12% 14% *Liquidating value. 
First National 42 Globe & Rutgers ........ 28 31 
Merchants National 400 paren py RS . aa ae RAILROAD STOCKS 
National Rockland 63%, * eee 
National Shawmut bt Pe UO cc ewes scocee 221%, +«=24 2 Alabama Great Southern. 43 
Second National 145 aE ee ee 301 2 Alabama Gt Southern pf. 58 
State Street Trust.... 282 59 Hartford Fire ............ 65% 66% 2 Chic, Burlington & Quiney 4h 
U 8S Trust. ; 13% Hartford Steam Boiler... 52 541 2 Cinn, N Orl & Tex Pac. ..250 
U 8 Trust pf. 17 Home .........-.--..-++5 27% 28 2 Cin, N Orl & Tex Pac pf.111 
Webster & Atlas. 40 Home Fire Securities..... 1% «2 2 Cin Union Term 5% x. -106 
; Homestead Fire .......... 15 = 16 1 Southwestern R R........ a 
CHICAGO: Import & Export......... T% 8 2 Virginian Railway........ 145 
Am Nat Bank Sst 155 185 a > of NA.... Sta wie 2 Western Maryland ist pf. 65 
nicker MN Sweikae uae 
First National = nee 2007 Lincoin Fire ............ 2 3 GUARANTEED R. R. STOCKS 
Harris Trust & Sav....... 305 Maryland Casualty 3% 4% : 
Northern Trust 555 Massachusetts Bd ‘e Ins. - 44% 46% 2 Alabama & Vicksburg.... 60 
Merchants (Prov) . 4 6 2 Cleveland & Pittsburgh 7% 75 
MILWAUKEE, WIS: te ts & Manufacturers . p: : — Cent! NT = 
erchants Fire .......... 4 ckawanna oO ° 
65 Marine Nat bo gg Bk $8 37% National Casualty ....... 18% 21 2 Morris & Essex........... 34 
65 Marshall & Ilsley Bank. 20 39 National Fire eo Seay .. 56 2 a York. lack & West. 37 
NE YORK CITY: ationa rty waned % 2 Pitts, w com 5! 
ees National Union Fire...... 112 116 2 Pitts, Ft W & Chi pf.....174 
Banca Commer Italiana. 102 New Amsterdam Casualty % 11 2 Rensselaer & Saratoga... 56 
Bankers Trust . 481% New Brunswick ..... 27 rH 2 St Louis Bridge ist pf...130 
Bank of Manhattan Co. 2 New Hampshire ......... 40% | 42 2 St Louis Bridge Co 2d pf 65 
Bank of Yorktown...... 54 New Jersey vada caaes . 36 39 2 Tunnel R R of St Louis. .130 
oe © ae. ba New York Wi UN cc cccaus 1 1K 2 United NJ RR & Canal. 226 
cece tees uh 0} re 
Brooklyn Trust 79 84 er — 8115 PUBLIC UTILITY STOCKS 
Central Hanover Bk & Tr 91 94 65 Northwestern National...115 120 
Chase National ........ 32 65 Old Line Life............ 10 12 Alabama Power pf — 
Chemical Bank & Trust. 43 Pacific Fire .... 1.0.2... 98 102 Arkansas Pr & Lt pf .. 71 
City National 26% 59 Phoenix Fire Insurance Co 73 74 Atlantic City Elec pf ...109 
Clinton Trust 60 Preferred Accident Ins.. 14% 16% 22 American States Util pf.. 11% 
Colonial Trust... . 15 .. 2, arpa 29% 31 Bangor Hydro Electric pf.123 
Commercial National 151 Reinsurance Cor wees, 7 Birmingham Elec 7% pf. 56% 
Continental Trust 13% Republic of Dallas ease 23% Buffalo Niagara & E pf. 
Corn Exchange Bk Tr 501% Revere (Paul) ........... 21% 23 Carolina Pr & Lt pf 7a? 
Empire Trust Co 23 Rhode Island ............ 5 7 Central Maine Pwr $6 pf. 69 
Fifth Avenue National. 850 WE . tears Sa6vn ensue. 4, 5 Central Maine Pwr 7% pf 78 
First National LT 1,800 St Paul Fire & Marine. -_ 194 Central Power & Lt pt . 5% 
Fulton Trust 220 Seaboard Fire & Marine.. 8 10 59 Conn Power 44 
Guaranty Trust 241 Seaboard Surety ........ > 19% 21% 22 Consol El & Gas pf. . 4% 
Irving Trust .. 13% Security Insurance ...... 28%, 30% Consolidated Traction.... 41 
Kings County Trust 1,610 1,650 Springfield Fire & Mar..115 118 Dallas Power & Lt 7% pf.114\% 
Lawyers Trust ; 30 35 SEE Si ccecacsnsacus 416 Sle Derby Gas & Elec pf. 30 
Manufacturers . 40% Sun Life of Canada......410 460 Elizabethtown Genel Gas. 200 
Manufacturers cum pf. 51 59 Travelers Insurance Co...415 425 Elizabethtown Water ... 90 
Merchants National : 115 Us —~ & Guaranty 13 14 Essex & Hudson Gas. 182 
National Bronx . U @ Pee... - 48% 50 Gas & Elec of Bergen 123 
National Safety 15 Us Guarantee. nace 50 59 Hartford Elec Lt... 57 
New York Trust 94 Westchester Fire ...... 30% 32% Hudson Co Gas.... 182 




















|Members N. Y. Security Dealers Ass’n 


|Tel. ‘Sleby 4-1389 Tel. CApital 8950) 





Cooper River Bridge 6s 

New Orleans, Pont. Br. 7s, '46 | 
James -“ Bridge 614s 

H. D. KNOX & CO. 


3 a 27 State St. 
York Boston 


_ Bell System Teletype NY 1- -86 
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2—Edwin Wolff & 
Broad St., N. Y. 
HAnover 2-2432. See Page 


KEY AND INDEX 


The number at the left of the firm name identifies it with the corresponding number in the 
listings. OW—Offerings Wanted. BW—Bids Wanted. 
i—H. D. Knox & Co., 11 Broad- 
way. N. ¥. Phone Digby 
4-1389. See Above 


j—Walter E. Braunl, 52 Wil- 58—Putnam & Co., 6 Central 


liam St., New York. Phone 5-151: fms te oy ee 
HAnover 2-5422. — A.T.T. Tel. HFD 
Co., 30 | 22-Chandler & Co., Inc., 1,500 =o Nicolaus & Co., Inc., 
is Walnut St., Philadelphia, W. Adams St.. Chi- 
Phone | Pa. Phone PEnnypacker oan Phone State 5770 
| 


65—Loe ‘ o. 
5500; New York, BArclay Pg Fn on Daly 
7-1638. 5392. See Above. 





~ 





*Ex dividend 












PUBLIC UTILITY STOCKS(Cont.) 


Bid. Offer. 
Idaho Power pf ........ 108 1091, 
Interstate Natural Gas... 22% «241 
Interstate Power pf .... 4 Bie 
Intl Util Corp $3.50 pf... 27 281, 
Jamaica Water aoeies pf 53%, 55%, 
Jersey Central Power & 

1% pf. : 814 
Kansas Gas & El 7% pf.108 1 
Kings Co Lighting 7% pf. 39% 43% 
Long Island Lighting pf A 37 39° 
Milw E R&L 6% pf(1921)* 92% 93% 
Mississippi River Pow pf.105 107 
Mountain States Pow pf. 15% =s«173%; 
Nebraska Power 7% pf...109 111 
Newark Consolidated Gas.123 . 
New Engl Pub Serv all 

oe | ee 29 
New Eng P S pr in $7 pf 33 31 
New Orleans Pub Serv pf } 62 


N Y & Richmond Gas pf.. 23 
Northern States Power pf 8s, 69 
Ohio Pub Serv 6% pf.. 94 
Ohio Pub Serv 7% + Sila 103 
Okla Gas & Elec pf...... 3s, 101% 
Pac Power & Lt pf. -. 51 56 
Penn Power & Lt pf.... 8614 &7l% 


Plainfield Union Water. 79 84 
—e Gas & Elec 6% 


941, 
Sioux City ‘Gas & “Elec pf 84” 861 
So Calif Edison pf, B. Pt 2 is 
So Jersey Gas & Elec. 182 
Springf’d Cy- Water 6% pt 75 
Tenn Elec Power 7% pf.. 504% «452 
Tenn Elec Power 6% pf. . 44% 46 
Texas Power & Lt pf.. 97% 991 





Toledo Edison 7% pf.....100 1014 
United Gas & Elec Conn) 

3s Renee ai vac. Geen 
Utah Pr & Lt pf. 35% 37 


65 Wisconsin Tele 7% ‘pf once 119 
INDUSTRIAL & MISC. STOCKS 


Allendale Corp . \ 6 7 
American Book rani 54 
American Hardware ..... 21% «22% 
American Maize ......... 12 14 
American Mfg pf ........ 62 69 
Andian National : 48 50 
7 4h, 5 


Armstrong Rubber ‘A g 8% 


_We Sante  inquivice é in 
Issues 





“LOEW! & Co. 


a “<a 
EFHO 


DALY $392 * MILW.488 


TELETYPE 


Art Metal Construction... 19% 21% 
Belmont Radio .......... 3% 5 
Columbia Baking ....... 
Columbia Bak 7% cum pf 13 1 
Crowell Publish Corp.... 30 32 
Crowell Publish Corp pf..109 
Diamond Shoe pf 98 


Dictaphone Co . 33% 38 
i. YO. eee 44 48 
Douglas Shoe pf ; - 15% 19% 
Draper Corp ............ 55 59 
East Sugar Assoc....... 6 ™% 
East Sugar Assoc pf...... 15% 17 
Fishman (M H) Stores.. ™ 9 
Follansbee Bros pf.... 8 10 
Foundation Co ..... -- 1% 2% 
Garlock Pkg . wave 39 41 
Good Humor ...... .- 5% 


Graton & Knight. - 4% Sng 
Graton & Knight 1% pf.. - 41% 44% 
Great Northern Paper.... 27% 30% 


Haskelite Mfg . - 3% 4%, 
Hearst Consul Pub pf 15 1516 
King Seeley ; 6 7% 
Koehring Co (new)... ™% 81, 
Kress (S H) pf..... 12 124, 
Lawrence Portland Cem’t. 14 16 
Lerner Stores 446% pf... OW BW 
Line Material ‘ : 19 22 
Lord & Taylor 1st pf. sae 

Lord & Taylor 2d pf...... 113 


Macfadden Publications 5% 6%, 
Macfadden Publications pf 50 54 

Merck & Co. acer 29% 31% 
Merck & Co 6% pf....... : 


4 
Mock Judson & varangee 
80 


pf 
National Casket . 42 45 
National Casket pf ......109 
Norwich Pharmacal 36 381, 
Nunn-Bush Co .......... 12 14 
Ohio Leather a’ 10 12 
Petroleum Heat & © 4, 5a 
Philadelphia Dairy hit 

ucts $6 pf. 36 36 
Reeves (D) pf. ee as. 
Remington Arms ... -- 3% 414 
Savannah Sugar . . 30 31% 
Scovill Manufacturing . 2214 234, 
Singer Manufacturing - 233 238 
Skenandoa Rayon . 6% 
Standard Screw - 28 30 
Sylvania Industrial . 15 16% 
Taylor Wharton Ir & Stl 8 91, 
Terms & Transp Co com. 24% 2% 
Time, Inc -133 136 
Torrington Co .. -- 23% 24% 
Trico Products r . B44 35% 
United Artist Th Cir... 1% 24, 


United Cigar-Whelan pf.. 181 1914 
Un Merchants & Mfrs 
Warren (Northam) cv pf. 42 


Va Pulp & Paper 16 18 
W Va Pulp & Paper pf... 94 97 
Western Dairies vtc , 1% 16, 
Western ag cum pf - 15 17 
White Rock Min Spgs pf. 88 9% 
Wickwire Spencer Steel... 65% Th 
Wilcox & Gibbs << 14 
York Ice Machinery. - % 10% 
York Ice ee pf. 62 644 
Young (J 8S) 85 95 
Young (J 8S) pf oa. 
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IONE REED, Hollywood’s Daring Movie Stunt 
Girl, after a hazardous feat, asked for a 
Camel. And that led to the question: “I’ve 
noticed that you’re a steady Camel smoker, 
Miss Reed. Do you have definite reasons for 
preferring them to other cigarettes?” 





HERE’S MISS REED’S ANSWER: “Yes, indeed, I 
certainly have. Camels are distinctly different in 
so many ways. Going through my stunts over and 
over is a severe test of healthy nerves. | smoke 
Camels all through the day, and my nerves don’t 
feel the least bit frayed. Being so mild, they are 
gentle to my throat too. After a meal, I enjoy 
Camels—‘for digestion’s sake.’ You see—in so 
many ways, Camels agree with me.” 


“Sea * 
es . = , 

. aa c a. 

; a | Ai oa = 


JUMPING OFF TRAINS — changing from car to train—lIone Reed faces danger 
with a smile. She knows what she's doing. She is careful in her choice of a ciga- 
rette. As she says: “It means a lot to know my cigarette agrees with me!” 


Millions find that 
Camels give them what 
they want in smoking! 


T’S Camels for Ione Reed! For 
the famous diving expert — 
Commander Ellsberg! For golf ; 
champion Ralph Guldahl; flier P A DARING STUNT -— leaping 
Roscoe Turner; men and women e froma speeding car to a loco- 
in all walks of life. It means a lot motive. “It’s hard work,” Miss 
to smoke Camels —the cigarette Reed says. “Many a time I've 
at 6 Wate ent Seer, ORS been thankful for that ‘lift’ I 
EXPENSIVE TOBACCOS, Turk- 


: get with a Camel.” 
ish and Domestic. 


SHE LIKES COOKING...dancing 
...sports. And Camels! “Holly- 
wood seems to have a decided 
preference for Camels,’ Miss 


Reed says. “I notice that so 


many of the stars prefer Camels.” : DO U B LE- 


Camels are a 


matchless blend ' ; : F EAT U RE 


of finer, MORE 


EXPENSIVE A 4 CAMEL 
TOBACCOS GG ; 
= Turkish and aS FIL CARAVAN 

Domestic : = 
Two great shows—“Jack 
Oakie College” and Benny 
Goodman's “Swing School” 
—in one fast, fun-filled hour. 
Every Tuesday at 9:30 pm 
BS. T., 830 om €.S: f., 
7:30 pm M.S.T., 6:30 pm 
P.S.T., over WABC-CBS. 














ONE SMOKER TELLS ANOTHER 


“CAMELS AGREE WITH ME" 




















“What cigarette 
do the tobacco 
growers smoke 

themselves?” 


“Camels —by a large 
majority,” say planters 
who know the kinds 
of tobacco bought by 
each popular cigarette 


T. N. Williams, 
well-known grow- 
er, of Winchester, 
Kentucky, says: 
“A planter knows 
tobacco. My last « 
crop was the best —@4~ Se 
I ever had and the Camel people 
bought my best leaf tobacco — paid 
me the highest price I ever got too. 
There isn’t any question where the 
more expensive tobaccos go. They’re 
in Camel cigarettes. That’s one rea- 
son why I prefer Camels. And why 
most of the planters around here 
smoke ’em, too.” 





Top prices, that’s 
what J. B. Jackson, 
another successful 
planter, got from the 
Camel buyer last 
year when his tobac- 
co was auctioned off 
in the tobacco market. “Camel buy- 
ers don’t buy just any tobacco—they 
pay more to get the best tobacco. 
That means finer tobaccos are used 
for Camels. I say cigarette quality 
has got to be grown in the leaf to- 
bacco. That’s why I smoke Camels.” 





“T’m a tobacco 
planter,” says Vert- 
ner Hatton, who has 
grown tobacco for 
25 years. “The Cam- 
el people bought the 
best lots of my last 
crop. Paid a high price for my finest 
grades. I smoke Camels — because 
I know there isn’t any substitute 
for more expensive tobaccos. Most 
planters favor Camels.” 





“Tt’s a fact that 
Camel uses costlier 
tobaccos,’”’ adds 
Floyd Smither, who 
grows tobacco and 
& knows it from the 
ground up. ‘“‘Last 
year I grew a handsome crop of to- 
bacco and the Camel people bought 
up all the choice lots. I smoke Cam- 
els myself. So do most planters here- 
abouts. I know the quality tobacco 
that goes into them.” 





Copyright. 1938, R. J. Reynolds Tobacco Company, 
Winston-Salem, North Carolina 
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